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World News

Brussels

wiled to

clamp down
on fraud
The British Gononosit Is
OTginglts European Commn-
nttypartners to step up the
fight against EC fraud on all

The OKjB-myimTB, wmtefaat
in a confidential docoment
circulated to member state
P~im4riiny>fifo frpd the European
Cwnmiadon. came as the Oora-

nations by Sir Jobs Hoskyns,
rearing director general of the
OS’s Institute of Directors,

iateTlartwaTly and fftrqprfany

corrupt PageI6

Likud gains ground
Israel’s Labonrparty’s c-taftra

to represent the political centre
of the cpnntry were demol-
ished by the resnlts of nation-
wide municipal elections in
which sweeping gains were
made by the Likud party
headed by Mr Yitzhak Shamir,
Prime Minister. Page 4

Hass Serb protest
Rthrrir fpwdnn hr Yngnajarnrla
continued as thoosandsof
angry Serbs gathered outside
ParKament in
dpmamttog tm i

violence ajpinst Serbs Inthe
province of Kosovo. Page 2

Sudan Impasse
Sudan’s trade.unionsjoined
the armed forces in calhng tbe
hhiff nf Saitiqal-Mahift, Prime
Minister, by nfks&ig to give

'

;

the Government an tmdertak-
ing tbattbey wouldnot strike
whilehe grapples withpolifical
cris!s.Page4

NamttilaproQress
The process leading to inde-
pendence for Namibia appears

.

to be well underwayfouowing
^ssothdzon oFtfre Internal
*trOBsmonalgpvenixDentIvand
iteatiiraLm Windhoek. oCinfl-.

itaryjofficeraofjfre specialUN
task$o!^P8«R4 -

Daley Win.in CNcaigo
Richard at Daleywon tiie - -

Democratic primary mayoral
nominationiri-Chkaga beating
Mayor Eugene Sawyer and -

attvancmeto the April 4 gen-
era! election.-

••••'

Burma election law
Burma announced a draft elec-

tion law-which would theoretl-

caBy barmilitary officers cur-

rently mrromff ftramamtry
from ^ifaiwfnig fffl'pIprtinTBi ;

promised for eariy next year.
Pbge '4

*.

;

Norway’s fonnidaHe Prime
Minister, Mra Gro Harlem
Brandfland, who-faces agen-
eral eJectkm in September, will

Business Summary

Dresdner

and Allianz

in pact on

marketing
ALLIANZ, Europe’s biggest
insurance group, and Dresdner
Bask, West Germany's second
Mfjpiffgt hanir have agrpqd to
sell a wide range of each oth-
er's banking arwf Tnmi rtturg
products over much of central
Germany in response to the
deacon in December by Deut-
sche Bank, Germany's biggest
hanft, to enter the life insur-
ance business. Page 17

COFFEE prices rose sharply
yesterday, although the market
ringed off the highs after prof-

it-taking and a partial sterling
rally in the afternoon. The

Coffee
2nd position futures £ per tonne

1300jESSESE!1

.

,
.... jfiefc":-

1250!

1200

1150

1100

1050

tightness of supplies nf coffee
for nearby deliveryand the
overallweakness ofthepound
pushed the May robnsta con-
tract to £1,152 a tonne, up £25.

Commodities, Page 28

WFP, Brtthih marketing ser-

vices company which took over
• the larger New York-based
JWT Group 18 months ago in
one ofthe bull market's most
ambitious bids, amwrmr-pd

:
profits almost trebled

t£14Jmto£403m(J89An)
in 1988. Page 17

GENERAL MOTORS, world's
fergeif-mteninMle irwmnfao-
turar, is,topayan extra glbn
in cash and aecurfties to the :

charitableinstitute from which
It bpti^jt the Hughes.Aircraft
.Company in 1985.P&gB19

boMBARDIKR, Canadian com-
pany that makes the Chal-
lenger business jet, B&id in
hb^real that ithad made a
hid to buy Short Brothers, Bet
fastaerospace company the
UK Government wants to pri-

vatise. Page 8

DESIGNS for a possible sec-
nwi-gwwrutiBn supersonic ah>
liner to replace Concorde in
the early years of the next cen-
tury are being studied by Brit-

ish Aerospace and Aerospatiale
of France. Page 16

SHEUj Exploration and Pro-
rinritoii <rfgn«npri fa intention
to proceed with the £700m -.

($L2bh) development of the
Gannet gxnptex offour ail

fields in the central North Sea.

UK trade deficit

fails to trigger

interest rate rise
By Peter Norman, Economics Correspondent. In London

authority on the Labour party
conference in Oslo. Page.2

rarnuon rojocisa -

George VassESou, President
of Cya sE, rejected partition ,

as a solution .ofther

settlement couM be reached
cmly on the basis erf reuniflea-

‘

tkm.Page2
;

lladrkl Rock offer
fShralteWann could keeptiieir
British uatidnaUly if the col-

ony retiimedto Spanish rate,

Spanish Foreign Affairs Sub-
Secretary Inocendo Arias, told

a parliamentary committee.

Jumbo
Twelve overweight passengers
were asked to leavean Olym- ;

pic Airways Boeing 737 m^it
from the Greek island of Samos
so the aircraft could get off

the ground as the weight ratio

otpassengers to ft^and lug-

gage hadoeen exceeded.

BANCO Espanol de Gredito
CBanesto), of Spain, is believed
to have spent Pta3£bn (gSO.Tm)
suppcfftliig its shares on the
^panlshlwurses as trading
reopened in its stock following
the cdDapse on Friday of plans
to merge with Banco Central
and so create Spain’s biggest
bank. Page 18

HONGKONG Government
will run up a record budget

-in
ftht iwHvth. Page 4

NOKIA. Finnish glectrorflcfr .

cable, rubber and paper prod-
ucts group, reports a strong
growth in net-sales and a steep
narftmt in profits following
massive acquisitions in elec-

tronics last year. Page 19

HUNGARY Is considering a
shift in its foreign trade away
from Comecon and towards
the West in order to lower its

near-flfflm debt Page 6

EUROPEAN Cemimiatfam offi-

cials reacted with some scepti-

cism to reports that European
Free Trade Association leaders

were to consider.the possibility
ofjoining theEC customs
UqSisl Pb^&2
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STOCK MDtCKS
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BRITAIN recorded its third
worst trade deficit in January
but the figures were not bad
Armagh to trigger an immedi-
ate Increase mmterest rates.

Figures released yesterday
showed that the current
account balance-of-payments
deficit rose to a seasonally
adjusted £1.7bn (S229tm) from
£L36bn in December, while the
deficit on visible trade
increased to £2.ibn from
£L7ffim.

Staffing lost ground la some-
what erratic trading, in spite of
modest Bank of England sup-
port against the dollar. Share
prices closed higher.
The Treasury was quick to

warn that Bnanrini markets
should not place too much
emphasis on monthly move-
ments in Britain’s very erratic

trade data. However, it also
attempted to put a favourable
gloss on the January current
account deficit, which was
higher thaw the pi Jflwi consen-
sus forecast by City of London
economists.
After beginning the week

fearful that adverse trade sta-

tistics could lead to a one per-

centage point rise In bank base
rates, a sense of optimism built

up in financial markets ahead
of the announcement
Hie figures failed to impair

the buoyancy of share prices,
but currency markets were
more sceptical, particularly in

New York where some heavy

Sterling

Against the D-Mark (DM/E)

3.30

326
3.22

3. IB

FFISE lOO Index

commercial sales pushed ster-

ling lower.

The Treasury said the fig-

ures showed exports at a
record level and continuing
their upward trend, while con-

sumer goods imports in Janu-
ary showed a toll consistent
with other evidence of slowing
consumer demand in Britain.

Although imports were also

a record, the Treasury said
that strong growth in capital

goods deliveries showed that
British indnstxy was continu-
ing to invest, despite the
increases in base rates from 7JS

per cent to 13 per cent between
June and November last year.
However, the Department of

Trade and Industry’s
did not suggest an

tumround in Britain’s trade
and payments
They showed a 7 per cast

jump in seasonally-adjusted
visible exports, to £737bn in
January compared with
December, ana a strong
advance in imports, by 92 per
cent to £9.47ba

In line with recent practice,
the DTI estimated that Britain
achieved a £400m surplus in
the month on invisible trade,
which covers items such as
hanking

, insurance and tour-
ism.
The Bank of England yester-

day intervened modestly on
two occasions to support the
pound against the dollar, but
stes-Ung lost ground in London
to close 2 cents down at $1.7245
and l’A pfennigs off at
DM3A650.
Share prices in London fluc-

tuated after moving upwards
ahead of the figures. The
FT-SE ZOO share index dosed at
2,0212, up 1A9, while the FT
Ordinary Share Index gained
14.1 points to 1,660.
City of London economists

interpreted the Treasury's
commentary on the figures as
a sign that Mr KQgel Lawson,
Chancellor of the Exchequer,
wanted base rates held at is
per cent, in the belief that the
credit squeeze was successfully
curbing domestic demand.
Editorial comment. Page 14;
Lex, Page 16; Markets, Section
n

Venezuela secures $453m
credit in deal with IMF
By Jos Mann fn Caracas

.THE Venezuelan Government
'is to- receive a (453m credit

next month from the Interna-

tional Monetary Fund to stabi-

lise the country's economy.
The deal came after two days

of rioting that left more than
80 people dead and hundreds
injured. The riots were in pro-

test at a tough economic pro-

gramme introduced by Presi-
dent Carlos Aadrds Perez’s
month-old administration in
line with the IMF’s demands
regarding a letter of intent
Mr P6rez, appealing far calm,

underlined His government’s
determination to continue with
its economic programme.
At the same time, he said,

business and labour associa-

tions had agreed to provide at

general increase of $51- per
month for most Venezuelan
wage earners, starting on
March 1, to offset recent
increases in transport. This
appeared to hark up his prom-
ise on Tuesday night to help
low-income familteB.

Earlier an Tuesday the Gov-
ernment temporarily
suspended basic constitutional
rights and imposed indefinitely

a nationwide curfew - moves
which are unprecedented in a
quarter erf a century.
Yesterday traffic in the capi-

tal was light and queues
formed at stores and petrol sta-

tions. Police and soldiers still

patrolled the city and cmly a

.few banks and offices were
open: Schools ami most shops
remained closed.

The Defence Ministry began
issuing conduct passes for peo-
ple who needed to travel dur-
ing curfew hours, which run
from 6pm to 6am-
Under arrangements worked

out this week with the OOF,
the Government will obtain
loans totalling $422bn from the
Fund and other lending bodies
over the next three years.
Venezuela is seeking credit

from a variety of sources. It

has applied to the World Bank
for a loan of about S900m this

year and is negotiating for a
H-lbn bridge_ credit from the
US Treasury Department.

Enterprise wins auction battle

for Texas Eastern’s oil assets
By Sloven Butler in London

ENTERPRISE Oil, Britain’s
biggest independent oil com-
pany, yesterday emerged as
winner in a hotly contested
auction, paying $1.4bn cash for

the oil exploration and produc-
tion assets of Texas Eastern,

the US gas transmission com-
pany which has agreed to be
tHiop-n over by Texas Panhan-
dle, a competitor, for $32bn.

Enterprise also announced a
rights issue of £5G9m, one of
the biggest share issues since
the stock market crash of Octo-

ber 1987. The deal' was seen as
freeing Elf Aquitaine, the
French oil group which holds a
252 pear cent stake in Enter-
prise, to launch an immadlate
takeover bid. Enterprise shares

rose sharply, closing up 22p at

547pL
The Enterprise purchase

consists of 441m barrels of

proven and probable oil and
gas, boosting the company's
reserves by 61 per cent to Ubn
barrels. The reserves are
mainly in the UK sector of the

CONTENTS
Reinforcing BrundUancPs
domination of Norway

Norway’s formidable
Prime Minister, Mrs
Gro Harlem Brund-
tland, who faces a
general election in
September, will today
seek to stamp her per-
sonal authority on the
Labour party confer-
ence that begins in

Oslo
Page 2

North Sea, bat there are also
large reserves in Norway, giv-
ing Enterprise its first substan-
tial overseas presence.
Mr Graham Hearne, Enter-

prise chief executive, also said
that Id, the chemicals group,
and Enterprise had agreed to
cancel the investment protocol
agreed in 1986 when 1CI
acquired its 243 per cent stake
in Enterprise. The protocol
restricted means by which Id
could dispose of its shares.
However, Id has agreed to

mhacrlhe to it« ftill flnHtlpmrwit

under the rights issue, amount- -

ing to £142m, and would retain
its two seats on the Enterprise
board.
bw Aquitaine, in Paris,

it was studying whether to
take up its rights.
The Texas Eastern assets

were put on the market follow-

ing a hostile $2.6hn bid for the
company by Coastal, US pipe-
lines company. Texas Panhan-
dle emerged as a "white

a Mghflr bid

with the aim of selling the oil
exploration assets for cash.
Two Enterprise shares in the

form of convertible loan stock
will be offered to existing
shareholders for each five held
at 450p each. The stock is pay-
able in two instalments of 225p.
to fake account of the possibil-
ity that Texas Eastern’s UK
partners win pre-empt the deaL
If this happens, Enterprise will
reduce or eliminate the final

payment, according to the
assets actually acquired.
Enterprise also announced

1988 results, in Which earning!
per share rose from 172p to
242p, with a full-year dividend
increasing from 92p to lLOp.

•British Petroleum yrater-
day raised $334m by selling
royalty interests in its Alaskan
Pradhoe Bay oilfield, amount-
ing to 103 per cent of the first

90,000 barrels of BFs daily pro-
duction. The transaction was
the largest private placement
of an oil royalty trust
Lex, Page is
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Shlfthigargiiiiiexit: Tower (right) with President Bush this week

Tower tries to

shift argument
on nomination
By Peter Riddell, US Editor,

MR JOHN TOWER yesterday
defended his embattled nomi-
nation by piniifiing he would be
an “aggressive and hard-nosed
Defence Secretary” prepared to
make the necessary cuts in
Pentagon spending.

His attempt to shift the argu-
ment on to his defence exper-
tise rather than his alleged per-
sonal failings came as the
Senate prepared to start what
may be a long and bitterly par-
tisan debate.

Senator George Mitchell, the
Democrat majority leader, yes-
terday declared his personal
opposition to Mr Tower and
Republican leaders conceded
that they did not yet have
enough votes to win approval
for the nomination with no
declared defections from the
Democrat majority in the Sen-
ate.

Following late discussions
on Tuesday with President
George Bosh, Republican lead-
ers in the Senate launched a
strong counterattack against
the Democrats for usurping the
right of the president to choose
his Cabinet. They sought to
make a direct appeal to voters
in face of opinion polls show-
ing the US public itself sharply
divided.
In a lunchtime speech to the

National Press dub here, Mr
Tower spoke as if he were
already in charge of the Penta-
gon. He discussed the internal
reviews of strategic policy and
of management and procure-
ment, in which he was already
involved, and stressed his will-

ingness to take unpopular deci-
sions to restore public and
Congressional confidence in
the Pentagon.
A combative Mr Tower com-

pared himself to fellow Texan
Col William Travis who led the
defence of the Alamo proclaim-
ing “I shall never surrender or
retreat." Then, realising that
the Alamo had been taken by

In Washington
the Mexicans, Mr Tower
laughed and sought to shift the
comparison.
Referring to allegations

about a conflict of interest in
his role as a consultant to
defence contractors, he said
“ignorance of the defence
industry is no virtue.”

He said that what was at
issue was whether character
assassination was a legitimate
and acceptable means of the
exercise of political power; if

so, that would represent “a
new and ugly phase in Ameri-
can politics."

Mr Tower, who also chal-
lenged standards of Congres-
sional behaviour, such as
drinking and acceptance of
money, was dearly aiming to
rally public support
Mr Tower’s hopes of success

depend on holding all 45
Republicans in the 100-member
Senate, and winning over at
least five of the 55 Democrats.
Vice-President Dan Quayle
would have the casting vote.

Since bis return from the
Far East late on Monday, Mr
Bush baa been talking to
uncommitted Senators. But so
tor no Democrats have publicly
come out inMr Tower’s favour,
though one or two are bmnmg
in his direction.

Mr Tower's cause has been
particularly damaged by the
opposition of Senator Ernest
Hoilings, who had been
regarded as potential Democrat
defector. He said the Federal
Bureau of Investigation report
on the allegations against Mr
Tower contained "corroborated
facta - the words ‘crocked,’
‘bombed,’ ‘excessive drinking,'

‘sloshing,’ ’stoned,' ‘comatose’
- too much of that" Because
of his record. Mr Tower could
not serve in the nuclear navy,
Mr Hoilings said.

Reagan budget revived. Page
3; Baker plays it cautious.
Page 16

Smokeless
cigarette

fails to
set world
alight
By James Buchan
In New York

RJR NABISCO’S decision to
scrap Its so-called "smokeless"
cigarette Is one of the most
expensive new product fail-

ures In US business history. It

is also a Mg setback for the
second-largest US tobacco com-
pany and for the entire Indus-
try.

EUR Nabisco announced late

on Tuesday U was withdraw-
ing Its revolutionary Premier
cigarette after Just five months
from test markets In Arizona
and eastern Missouri. “We do
not expect to reintroduce it,"

said Ms Betsy Annesc. a
spokesman for the company's
RJ Reynolds tobacco division
yesterday.
Other tobacco companies,

notably Philip Morris, are
expected quietly to pursue
research Into smokeless ciga-
rettes, hot at a modest prior-

ity.

Premier, which has cost RJR
hundreds of millions of dollars
to develop aver the past seven
years, heats rather than burns
tobacco and produces almost
no “sidestream*’ smoke from
Its tip. But retailers say smok-
ers in the test markets, Phoe-
nix and Tucson. Arizona, and
St Louis, Missouri, complained
volubly that Premier both
tasted and smelled bad.

“It tastes like you’re smok-
ing plastic,** said Mr Gene
Heavener, assistant grocery
manager at a supermarket in a
Hispanic neighbourhood in
Tucson yesterday. "People
tried It and didn't like it and
went back to Marlboro. And
the press never gave It a
chance."
The brusque decision to pull

Premier off supermarket
shelves marts a first big Inter-

vention in RJR's business by
Kohlberg Kravis Roberts, the
cost-conscious investment firm
that bought the company for
$25bn late last year.
KKR assumed a-record level

of high Interest-rate debt to
finance the deal and is thought
to be unwilling to spare scarce
fends for a project which has
already consumed as much as
$500m in research, capital
spending and promotion costs.

Premier was a pet project of
Mr Ross Johnson, RJR’s chief
executive who was ousted by
KKR. It was a rlverboat gam-
ble designed to transform the
harried US tobacco industry
which Is declining at a rate erf

about 2 per cent a year under
intense fire from doctors and
health authorities.
Premier was also supposed

to lift RJR from its perennial

Continued on Page 16
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Serbs again besiege parliament in Kosovo protest
By Judy Dempsey In Vienna and Alexander LeM in Belgrade

THOUSANDS OF angry Serbs
gathered for a second day out-
side Belgrade's pnrUrmwnt yes-
terday, demanding an end to
alleged violence against Serbs
In the province of Kosovo.
The demonstrations were

timed to coincide with an
unscheduled meeting of Yugo-
slavia’s National Assembly to
discuss what action to take in
Kosovo, where Albanian min.
ers earlier this week forced the
resignation of three pro-Ser-
bian officials from the local
party leadership.
On Tuesday, b^if a minion

Serbs marched through Bel-
grade in protest at the resigna-
tions of Serbian officials in

Kosovo. In Kosovo itself, tanks
and troops were again reported
to be patrolling the roads of
the province in what is
thought to be the biggest show
of strength by federal troops in
the province for eight years.
The Albanian miners had

claimed that Ur nahman Mor-
ins, party leader of Kosovo, Mr
Hnsamedin Azemi. head of the
party in Pristina, Kosovo’s pro-
vincial capital, and Mr All
Sukrjja, a member of the par-
ty’s federal central committee,
had supported moves to give
Serbia greater control over the
province.

Serbia, which is led by Mr
Slobodan Milosevic, a powerful

and nationalistinspired politi-

cian, gained more say in the
province's Internal affairs last
year after both the federal
party and government leader-
ship agreed to changes in the
constitution. On Monday. Hr
Bail Dizdarevlc, Yugoslavia’s
President, confirmed that that
decision would not be reversed
and an emergency session of
the party is expected to sup-
port it
This will undoubtedly boost

Mr Milosevic's standing among
his nationalist supporters, who
repeatedly claim that the
200,000 Serbs in Kosovo are
being forced to leave the prov-
ince because of tHwrlmliiatinn

against them by the ethnic
Albanian majority.
However, it is likely that the

ethnic Albanians will not
lightly accept the decision.
They argue that any erosion by
Serbia of Kosovo's autonomy,
granted by the late President
Tito in 1974. will strengthen
Serbia’s overall political domi-
nance in the Federation.

Officials in other republics,
including Slovenia and Croa-
tia, yesterday accepted the res-

ignations of the Pristina city

committee as a fait accompli
They believe it is the price to
be paid to persuade miners to
leave the pit after eight days.
Trends in Kosovo suggest

that the 2m-strong ethnic Alba-
nians are adopting a more
thought-out strategy in their
attempts to regain autonomy.
Back m 1968, they took to the
streets, after years of terror by
the late Mr Alexander Ran-
kovic. then Interior Minister.
President Tito granted them
greater autonomy which only
served to sharpen their sense
of rational identity.

In 1981, young, educated,
unemployed Albanians, many
shouting nationalist and sepa-
ratist slogans, rebelled. The
army was sent in to crush
what some Yugoslavs believed
to be an attempt by ethnic
Albanians to break away from

rtx» Federation.
But now that Serbia exer-

cises more control over the
province, the pattern of unrest
by the ethnic Albanians has
changed. Demonstrators in
Pristina last November insisted

they were pro-Yugoslavia. No
violence was used, and last

week they repeated their com-
mitment to a united Yugo-
slavia, a slogan difficult to
interpret as separatist or
nationalist.

The upshot Is that Mr Milo-
sevic’s strident nationalism
and Kosovo’s insistence that it

is pro-Yugoslav have deeply
divided the country.

President Dizdarevlc (left picture)

Brundtland
looks to

tighten grip
By Robert Taylor in Oslo

NORWAY’S formidable Prime
Minister, Mrs Gro Harlem
Brundtland, who facon a gen-
eral election in September, will

today seek to stamp her
authority on the Labour party
conference that begins in Oslo.

Nobody can doubt that Mrs
Brundtland dominates Norwe-
gian politics. “On present form
she should stay in power in the
autumn,” says the country’s
chief political analyst. Dr
Henry Valen of the Institute of

Social Research.
Latest opinion surveys sug-

gest that Labour has around
35-36 per cent of popular sup-

port, less than the 40S per cent
it won in the 1985 general elec-

tion but a distinct improve-
ment on the less than 30 per
cent of a year ago.
Mrs Brundtland has heeded

a Labour Government since
the economic crisis in May 1986
without an overall majority in
Parliament, and she may well

go on doing so after September
unless the opposition parties
can find some common ground.
The Prime Minister is not

without her troubles. Unem-
ployment has climbed above 4
per cent, the highest since the
thirties, and this disturbs
many party faithful. Earlier
this week the Government
announced a package of mea-
sures to try to reverse the
upward jobless trend but this

may not prove enough to calm
rank-and-file fears.

Moreover, there is an inner
party battle over the election
of a deputy leader which could
end in a setback for Mrs
Brundtland. The favourite to

win is an old-style working
class .socialist, Mr Thorbjorn
Bemtsen, who does not fit in
with the modern revisionist

image of the party in power,
with its pragmatic commit-
ment to the market economy
and obvious dilution of the tra-

ditional socialist message.
But Mrs Brundtland, with a

growing international reputa-
tion, should not find too much
difficulty in convincing her
party that Labour has a per-

suasive message for the voters.

Says Dr Valeo: "She will be
able to tell the voters that the
opposition parties ran away
from office in May 1986, but
Labour showed it was ready
and able to govern, and took
the necessary unpopular mea-
sures to rescue the economy."

Last weekend she achieved a
real success when the untons
and employers agreed to a
national wage agreement
worth 3.7 per cent, which
should ensure a further down-
ward pressure on costs during
1989 after the success of her 5
per cent statutory wage and
prices policy last year.

With the slow but steady
progress towards a more bal-
anced economy through a rela-

tively austere reduction in pri-

vate demand and good export
performance from Norway's
traditional industries, Labour
will be able to show some con-
fidence that it is loadling the
country to more stable and
prosperous times.
Mrs Brundtland is going

to benefit from growing media
exposure aver the coming
weeks. In a fortnight she will

preside at a special conference
of the European Free Trade
Association heads of govern-
ment. There is also her Gov-
ernment’s own economic strat-

egy plans for the next four
years to be announced shortly.

Seizing the political initia-
tive, Mrs Brundtland also
intends to spell out her vision

of how Norway should evolve
to the end of the century.
No wonder the real question

facing the voters in September
is: “Do you wanted to be ruled
by Mrs Brundtland or not?” At
the moment, there really seems
to be only one answer.

Austria’s good neighbour policy poses a
dilemma for its hopes of European unity
Judy Dempsey on Vienna’s special relationship with Budapest

E VERY Western government is

absorbed these days by the reforms
taking place in Eastern Europe and

how to respond to them. For Austria, how-
ever, the changes in both Eastern and
Western Europe are posing a rfllomma.

Vienna’s socialist-led government
intends to apply formally for full member-
ship of the European Community Later
this year. But a recent decision by West
Germany to impose visas on Yugoslav
nationals has forced the Austrians to con-
sider whether membership of the EC's
more integrated market would force it to
abandon its unique relationship with Hun-
gary.
The relationship is unusual, not least

because the border between both countries
is remarkably open. Hungarians require
no visas to enter Austria and vice-versa.

As a result, over 2m Hungarians visited

Austria last year.

Mr Miklos Nemeth, the Hungarian
Prime Minister, said recently that the
green zone, a no-man’s-land between the
countries which is covered in barbed wire,
watchtowers and guarded by dogs, would
be dismantled by 199L And if the presti-

gious World Fair, which is held every five

years, goes ahead in both Vienna and
Budapest in 1995, the bonier will practi-

cally disappear. That would raise difficult

questions about Hungary’s relations with
its Eastern neighbours, whose citizens
could use the country as a transit, via
Austria, to Europe.
The relationship between Vienna and

Budapest took years to forge- During the
Hungarian uprising of 1956, the Austrians
opened their borders to allow 200,000 Hun-
garians to settle in the country. Thereaf-
ter, they were quick to recognise that Mr
Janos Kadar, the former party leader, was
attempting to make his country's Commu-
nist system more flexible.

These attitudes were inspired by the
Austrian government’s "good neighbour”
policy towards East Europe. Vienna has
kept the door open to countries which
once formed the old Habsburg Empire -
even Bulgarians and Romanians (when
they are fine to travel) require no visas to
visit Austria.

If Austria joins the EC, a key feature of
membership would be that its borders
with Western European states would
become merely symbolic. That might be a
great spur to Hungarians and Poles who
could stop off in Vienna and move on to
Western Europe.

Vienna is wonted that the cost of mem-
bership of the EC would be the reintroduc-
tion of visas for East European natinmiTs_

"I don’t think we can put the dock back
now," an Austrian Foreign Ministry offi-

cial explained. “We have assured Hungary
that if we join the EC, our relations would
not be adversely affected.” Indeed, Hun-
gary hopes Austrian membership would
allow it to gain a stronger economic foot-

hold in Europe.
Rather than make a precipitate choice

between East and West, foreign ministry
officials in Vienna are hanking on two
solutions.

First, they hope that ifMr Mkhafl Gorb-
achev's reforms continue. Western Euro-
pean governments will themselves be
forced to reappraise their policies towards
Eastern Europe.
“Since we all signed a far-reaching

hirnian rights document last January, we
have to live up to those commitments,” an
official commented. "That means allowing
the East Europeans to travel more freely.

For years, we never had to worry about
that simply because they were not allowed
to travel. Now they are, and the West
Europeans worry about being flooded by
the other Europe."

Secondly, Vienna is hoping that Austria
and Hungary will get the godhead to hold
tiie World Fair. But both countries want
the fair for very different reasons.
Given Hungary’s increasingly pro-West-

ern foreign policy, as confirmed by its new
relations with South Korea and Israel, its

thoughts about Joining the European Free
Trade Association (EFTA) and its decision
to join the 1951 United Nations Convention
on Refugees, officials in Budapest see the
fair as a golden opportunity to attract for-

eign capital -

They also see it as an opportunity to
move much closer to the West, thanks to
its tight links with Austria. “In a nutshell,
Hungary’s foreign policy is largely moti-
vated by economic necessity. Also, we
want to move as quickly as possible and
get these changes in place, just in case
Gorbachev does not survive,” a Hungarian
offidai commented.
For its part, Vienna refects criticisms

that the fair would be an expensive exer-
cise in nostalgia. Officials say they would
use it to shake up the economy and push
through more radical privatisation policies

to pay for the fair, which would cost well
over ScfaZbn. At tfog tjpw, they could
use the fair as a bridge towards Eastern

Europe.

Politically and culturally, Vienna has
much more in common with Budapest,
Warsaw and Slovakia than with Paris or
London. Commentators may wax lyrical

about the "revival of Central Europe,” but
it is the Viennese and the Hungarians who
actually appreciate the political content of
that. phrgftA:

Austria, for instance, is more embedded
in the Central European tradition than the
West European liberal political culture.
Unlike the Anglo-Saxon world, Austria’s

political traditions were rooted in a strong,
authoritarian state with a weak civil soci-

ety and a large peasantry. The fledgling
middle classes were neither strong enough
nor large enough to push back the fron-

tiers of the state nor strengthen its civic

institutions such as the judiciary.

Those traditions were shared by Hun-
gary and other parts of Eastern Europe,
which makes tins part of Europe a politi-

cal scientist’s dream.
"We are sandwiched between the West

European bourgeois tradition and the Rus-
sian etatist tradition.” a Hungarian For-
eign Ministry official said. Such distinct

cultures partly explain the very special

relationship and sympathy between Buda-
pest and Vienna.

B ut for Hungarians, contemporary
Austria represents something of
even more importance. Budapest

sees how Austria, sharing similar fragile
democratic institutions between the ware
and war-torn after 1945, has survived.

There is another attraction. Successive
post-war Austrian governments have engi-
neered a special political consensus, the
soziolpartnershoft, or social partnership
which haw winintahipfl stability. Hungari-
ans are also speaking now of a new con-
sensus as they embark cautiously on the
road towards pluralism.

One Austrian official sums up his coun-
try’s dilemma as follows: “If a choice has
to be made, it will not be easy. On the
question of Eastern Europe, Austrians
know they have not got the capital, unlike
West Germany, to reap some of the bene-
fits from the economic reforms there. And
logic would dictate we use the good politi-

cal climate in East-West relations to join
the EC. After all. 60 per cent of our trade
is with the EG, and 2 per cent Is with
Hungary. The East cannot offer any
acceptable substitute.”

Spain indicates

concession
on Gibraltar
GIBRALTARIANS could keep
their British nationality if the
colony returned to Spanish
rule, a Foreign Ministry official

said yesterday, Reuter reports
from Madrid.
"The Spanish Government

would let them keep their Brit-,

ish nationality, the English
language and their system of
government but within the
framework of the Spanish
state,” Foreign Affaire Sub-Sec-
retary Mr Inocenclo Arias told

a parliamentary committee.
Spain ceded the rock colony

at the mouth of the Mediterra-
nean to Britain under the 1713
Treaty of Utrecht. Britain has
refused to return it to Spain
against the wishes of the col-

ony’s people.

EC states set to endorse pact
earth’s ozone layerto protect

By Tim Dickson in Brussels

THE 12 member governments
of the European Community
wifi today commit themselves
to a new programme for pro-
tecting the earth’s ozone layer.
The new pact, which

requires all member states to
reduce production of the dam-
aging gases known as chloro-
fluorocarbons (CFOs) by 85 par
cent by the end of this century,

should provide a boost to the
major international conference
to be hosted by Mrs Margaret
Thatcher. Britain’s Prime Min-
ister, in London next week.
The agreement, due to be

endorsed by EC environment
ministers at a meeting in Brus-

sels today, goes considerably
forther than the 50 per cent cut
provided for under the terms of

the Montreal Protocol, to
which the EC attached its col-

lective name last year. It
reflects growing concern at the
way in which CFCs are
believed to cause the thinning
of the ozone layer in the upper
atmosphere, thus contributing
to the overheating of the
earth’s climate known as "the
greenhouse effect"

France, West Germany, the
UK, Spain and Italy are among
the maior producing countries
ofthe EC but contrary to some
.reports, it is understood that

all membra- states will sign up
to the new committment. A
French spokesman said that
France was "certainly not
against" the commitment and
explained that the French min-
ister would today be seeking to
stress the importance of
non-EC countries meeting the
less ambitious targets in the
Montreal protocol.

•The European Commission
yesterday put off a decision on
what step to take next in its
legal battle against the Dutch
Government’s plans for tax
Incentives to encourage
cleaner cars.

Soviet voters

to get choice
in most polls
By Our Foreign Staff

MOST Soviet voters will have
two candidates to choose from
for seats in the new Soviet par-

liament, an electoral commis-
sion official confirmed yester-

out of four constituen-
cies will have only a single
name on the ballot, but that
will be offset by the hundreds
of voting districts that will
have three or more candidates,
Mr Dmitry Golovko, deputy
head of the central electoral
commission, said at a news
briefing.

Mr Golovko said that accord-
ing to preliminary figures
about two-thirds of the L500
seats would see two-candidate
contests, and there would be
more than 200 three-way races.
The most crowded contest - 12

candidates - would take place

in a Moscow constituency.
Anyone who wanted to vote
against a single he
said, could scratch out his
name .

Some figures, he said, were
disappointing: only 2 per cent
of candidates were young peo-
ple and 20 per cent women.
Eight in 10 were Communist
Party members: a higher pro-

portion than in elections held
before the current reform.
The new parliament, to be

known as the Congress of Peo-
ple’s Deputies, will have 2^50
members and will elect a
Supreme Soviet from within its

ranks to act as a full-time
bicameral legislative body.
The complex process of nom-

inating candidates from L500
regional election districts
began in December and ended
last month with the registra-

tion of candidates with the cen-
tral electoral commission.

Plan to predict

industrial

accidents
By William Dawkins in

Brussels

THREE European
high-technology companies
yesterday unveiled an Eco25m
(£i6m) plan to collaborate in
building an expert computer
system to predict and prevent
serious industrial accidents.
The four-year project has

the backing of the European
Commission, which Is provid-
ing about EcnSm, mnM
help to avert repetitions of
disasters like the Piper Alpha
fire or the Chernobyl nuclear
accident, claim officials in
Brussels.

It will be carried out at the
companies’ headquarters in
Norway and France and at the
EC’s Joint Research Centre in
Ispra, Italy. Aerospatiale, the
Paris-based aerospace group.
Cap Gentinl Sogeti, France’s
largest computer software pro-
ducer and Bet Norsk® Veritas,
the Oslo-based insurance
assessment nndi standards con-
trol group, are the corporate
partners.

Big turnaround in

Turkey’s current

account last year
By JHn Bodgsner in Ankara

TURKEY HAD a current
account surplus of about
$1.5bn last year, according to

early official calculations in

Ankara. This would be the
highest surplus sinefe 1973. and
a dramatic turnaround from
the $987m deficit in
1987-

“It's a golden opportunity for

Turkey, hut difficult to assess,”

said Mr Gazi Brad, of the Trea-

sury and Foreign Trade Under-
secretariat. Other officials said

the Government was working
on measures to make the most
of the situation.

The surplus may help cor-

rect domestic imbalances,
including an inflation rate of

around 75 per cent in the year

to the end of January. Appro-
priate measures will probably

be introduced after the local

elections on March 26. How-
ever, for the sake of co-ordina-

tion, officials said privately
yesterday that Mr Turgut Ozal,

the Prime Minister, needed to

find a replacement soon for Mr
Yavuz Canevi, the former Trea-

sury head and a casualty of the

New Year struggle between
bureaucrats ana Mr Oral’s

young, Western-educated
advisers. . . .

Turkey has never had such a
commanding opportunity to

fine-tune the relationship

between the domestic and.
external balances, the officials

added. In 1373 when the sur-

plus was last so high, there

was an unhealthy dependence
on workers' remittances from

Europe.
Last year’s surplus arose

mainly from a 40 per ’cent cut

in the trade deficit to Ji-Sbn.

To this was added a boom in

tourist earnings of $2.4bn.

Export and import figures have
not been finalised for Decem-
ber, but appear to have broadly

balanced at about $L5bn.
Indications are that gross

national product grew by only

4 per cent last year,’ when the

Government sought progres-

sively to cool the economy
after it overheated in 1987,

growing by 72 per cent

French companies expect

another profitable year
By George Graham in Paris

FRENCH COMPANIES expect
continued earnings growth and
a substantial increase in capi-

tal investment this year, after

their most profitable year since

the Second World War.
Industrial and construction

companies questioned by the
Credit National, the state
industrial financing bank, for

its animal survey, reported an
average increase of 7-8 per cent
in sales volume last year,
sharply higher than in 1987,

and expect 4-5 per cent this

year.

Capital investment, the main
motor of growth in

1968, increased by 10-11 per
cent in volume. Credit
National said. This year 6-7 is

expected, continuing the

investment pick-up noted since

1984, though at a somewhat
slower rate than last year.

Companies have started to
invest more heavily in capacity
erpansinn, as production bot-

tlenecks begin to hamper some
industrial sectors such as the

motor and electrical goods
industries. Cashflow, after ris-

ing rapidly in 3987, climbed by
an average of 14-15 per cent
last year. A further Improve-
ment of 6-7 per cent is expected
this year. Profit margins
improved thanks to tight con-
trol of wages, strong productiv-
ity gains and a reduction in
fiwaiiriai expenses. More than
half the companies questioned
reduced their debt levels in
1968.

EC doubts over Efta plan
to join customs union
By David Buchan in Brussels

EUROPEAN Commission
officials reacted yesterday with
some scepticism to reports that

leaders of the European Free
Trade Association (Efta) were
to consider the possibility of
joining the EC customs union
at their Oslo summit later tins

month.

The Commission spokesman
said the ball was in Etta’s
court

The summit was due to
respond to the challenge issued
by Mr Jacques Dolors, the
Commission president for new
institutional links, including
the possibility of Efta accep-

tance of the EC’s common com-
mercial policy.

Bui Brussels officials express

private doubts that Efta coun-
tries could really accept EC
external tariffs, trade prefer-

ences, anti-dumping measures.

and, on occasion, politically-

motivated trade sanctions
towards the rest of the world.
Meanwhile, Mr Ake Wlhtol,

secretary general of the Finn-
ish Foreign Ministry, said here
yesterday that while there was
widespread readiness in Efta to
respond positively to the
Delors initiative, "we do not
yet have a folly clear idea of
where this will lead ns".

• EC member governments
should go "as eleven”

with tiie next stage of mone-
tary integration, if they could
not achieve a consensus among
the Twelve, said Mr Valdry
Giscard d’Estaing, co-president
of the Committee for European
Monetary Union.
He and Mr Helmut Schmidt,

the other co-president of the
group, saw Mr Delors who is

chairing a committee on the
matter.

Vassiliou spurns partition

as solution for Cyprus
By Robert Mauthner, Diplomatic Correspondent

Mr Vassiliou told the Royal
Institute of International
Affairs in London that, when
economic and political units
were being enlarged and bor-
ders made more permeable,
partition of a small country
made no sense.

Mr Vassiliou, who earlier
met Mrs Margaret Thatcher,
the Prime Minister, said Euro-
pean Community members had
an important role to play in
helping Cypriots find a solu-
tion for their divided Moth

The main problem remained
the presence of Turkish troops
in the north. "Agreement to
the withdrawal of these forces,
or, at the very least, to a time-
table under which this -is to be
effected, is the key to the reso-
lution of the Cyprus problem,"
he said. He would support total
riemffitariBation of Cyprus as
soon as Turkish troqps and set-

tlers had withdrawn from
Northern Cyprus.

His government had recently
proposed a solution which
would accommodate tiie con-
cerns of an Cypriots. The pro-
posed constitutional arrange-
ments provided for a federation
In which each community
would administer a province of
equal status.

.A large number of Greek
Cypriot refugee families would
be enabled to return to their
homes under Greek Cypriot
administration, while those
returning to their bnmps qnHw
Turkish Cypriot administra-
tion would not be so great as to
reverse a Turkish Cypriot
majority in that area.

Mrs Thatcher issued a state-
ment reaffirming Britain's
J>eUef in “a united federal
Cyprus with foil rights for aft

Independent political party planned this year in Soviet Union
By John Lloyd in Moscow

THE FORMATION of an
independent political party in
the Soviet Union, the first of
its kind since the 1920s. is

planned for later this year. It

will be based on a Western
model of social democracy.
A meeting of representatives

of some 20 political clubs and
groups with a social
democratic orientation in
Leningrad on February 4-5

resolved to hold a founding
conference for the new party in
July. The precise timing of its

launch, however, will

on the success of the
organisers in mobilising mass
support for the initiative in
advance.
Mr Alexander Lukashyev,

one of the organisers, said last

weekend that the new party
would contest elections,
though it would not be
organised in time to attempt to
put up candidates for the first

election to the new Soviet
parliament next month.
"We believe that the

Government is using social

democratic terminology to

pursue their present policies,”
he said. "But they are not able
to pursue 1 them properly
because of their monopoly of
political power and ideology.
The only way out of the crisis
is by democratic means."
The Leningrad meeting was

attended by delegates from
Moscow, Leningrad. Kiev,
Krasnoyarsk, Riga. Tallinn and
other Soviet cities.

The organisers plan to
stimulate Independent trade
union activity and an
independent social dewincratic

youth movement to provide a
mass base for the pasty. They
are anxious to avoid becoming
another club for intellectuals,
as are many of the political
associations which have
sprung up .in the past three

Mr Lukashyev said that the
unions would seek members
among workers who were
"exploited by the state” and
also among those in the
developing co-operative sector.

If successful, the new party
is likely to apply for

application to the Socialist
International — the body
which baa a membership from
most of the Western Socialist
and Social Democratic parties
such as the West German SFD,
the French, Italian and
Spanish Socialist parties and
the British Labour party.

Its formation would be a
further decisive (and
potentially dangerous) step for

the informal groups. So far, the
political associations have
stopped short of posinga direct

challenge to the monopoly

positions of the Communist
party, although the Memorial
Group, of which Dr Andrei
Sakharov is a member, is
taking on of the appearance
and activities of a political
body.
In a speech earlier this

month, Mr Mikhail Gorbachev
said that a multi-party system
In the Soviet Union was a
"nonsense" - though he
conceded that not all of those
who supported political
pluralism were enemies of the
perestroika process.
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Reagan budget
revived to speed
up negotiations
By Anthony Harris to Washington
MS RICHARD DARMAN, the
US budget director, has revived
Mr Reagan’s January bodges in
an. effort to get spending neeo-
imtmaS.&grmmd:
Congressional .committees,

hawe poanplalned there are no
Bush proposals for many pro-
grammes, and consequently
there is nothing to negotiate.
Meanwhile the National Eco-

nomic Commission, the inde-
pendent body Intended to pro-
duce a bipartisan resport cm
long-term deficit redaction,
yesterday issued a report split
on party
Both developments under-

line the rising difficulties
which confront tha attempt to
agree a 1990 Budget Both sides
have recently Mnt^a they
might prefer the automatic
cuts - or “sequesters" - laid
down under the Graznro-Rndt-
man deficit reduction law, to
meeting the wishes of their
opponents in negotiation.
Mr Darman ' yesterday

released a memorandum which
he sent out two weeks ago, tell-

ing all Government agencies

which have not received new
plans from the Bush adminis-
tration, to take their Reagan
allocations as a starting point.

“In order to get the process
moving, the Reagan proposal is

on the table,* Mr Daman told
the Senate Appropriations
Committee.
The Committee chairman.

Senator Robert Byrd. (Dem.
West Virginia) said the move
represented “some progress”.
The inability of the Eco-

nomic Commission, consisting
mainly of prestigious outside
“wise men”, to agree was
described as “a lost opportu-
nity for the nation” by Mr
Felix Rohatyn. a New York:
hanker and Democratic nomi-
nee.

The Republican members of
the Commission, backed by
one former Democrat who is a
personal friend of President
Bush, endorse the Bush plan
for a flexible freeze.

The Democrats reject that
plain. They describe the Bush
plan as “unbalanced and
unsustainable”.

US savings grow as

incomes rise sharply
By Anthony Harris in Washington

US PERSONAL incomes rose
sharply in January by LB per
cent over the-prevlons month,
led by rising wages. But virtu-

ally the whole increase was
saved and teal consumer
spending fell 0^ per cent,
reversing the rise in Decambeti
Personal saving for th8

month is estimated to have
reached an annual -Tate of
$2iibn, or 5.75 per cent of dis-

posable income, raising the
average rate .for the three
months to January to 48 per
cent from 44 per cent in the
previous quarter.
The jump in saving is

explained partly by ywai fac-

tors. incomes were supported
by a sharp acceleration in the
growth of wage incomes. But
some 40 per cent of

.
the Janu-

ary Iwvmm was accounted fin

by a sharp recovery in firm

incomes, which included
receipts of drought relief pay-
ments, and by a further rise in
personal interest income.
The interest trend represents

rating ywtoq nnrf is a transfer
within the personal sector
from borrowers to savera. This
does not Increase money avail-

able for spending.
However, the subdued level

Of mnannw gpemfing
, up only

OJL per cent in cash terms, sug-
gests that the savings trend Is

rising apart from special fac-

tors. The savings rate fed to 32
per cent in 1887, rising a point
to 48 per cant in 1888, follow-

ing the stock market crash.
Inadequate personal saving

was recently singled out by Mr
Alan Greenspan, the Federal

. Reserve riwifimm, as a major
cause of high real interest
rates and the trade

Mexico cracks down on drug traffickers
Richard Johns analyses the Salinas government’s achievements in narcotics control

ON TUESDAY the Mexican
Government took the unusual
step of calling a press confer-

ence to vaunt the achieve-
ments of President Carlos Sali-

nas de Goran's administration
in its Intensified struggle
against narcotic output and
trafficking after only gg rtaya jn
office.

Although Mr Javier Coello
Trejo, under-secretary at the
Attorney-General's office, hotly

denied it, the exercise was
dearly conducted with an eye
on Washington and the “certi-

fication* process, whereby
President George- Bush will be
required this spring to report
on whether Mexico, and other
producers, are co-operating
adequately to curtail the illicit

business. Failure to satisfy
Congress could lead to the loss

of vital trade preferences - as
nearly happened last year.
Agreement reached between

MoTim and DS on combat-
ing drug trafficking could, if

SlICCeSSfilllv imnlpmwifflH p-kp
considerably what has in the
past been a major point of fric-

tion.

It will also present Mr Sali-

nas* administration with a
major challenge domestically
if. as is widely believed here,
Mexicans involved in the out-

put and trade of narcotics have
enjoyed a measure of protec-

tion at a high level in the gov-
ernment and armed forces.

Mexico produces about 30
per cent of the marijuana con-
sumed in the DS and 40 per
cent of the heroin, as well as
providing a transit point for
about one-third of the cocaine
entering the country, accord-
ing to the most recent esti-

mates for 1986 by the US
National Narcotics Intelligence
Committee.
Under the accord concluded

within the framework of the

President Bosh: progress
report in tiie spring

UN anti-narcotics convention
drawn up in Vienna last
December (signed by Mexico
on February 16), rollaboratfon
will be in four areas - reduc-
tion of demand, control of sup-
ply. suppression of illegal traf-

fic, and treatment and
rehabilitation.

The form and wording of the
bilateral treaty satisfies

Mexico's contention - and
defence - that the problem
relates more to demand than
supply. It also pays due regard
to Mexico’s sensitivity about
sovereignty and non-interven-

tion in Its internal affairs.

Mexico’s 1917 constitution for-

bids the extradition of its
narinriflk

Co-operation in stopping the
movement of narcotics from
and through Mexico to the US
was one of the major subjects

of discussion when Mr Salinas

met Mr Bush near Houston last

November before their respec-

tive inaugurations.
For its part, the Mexican

Government - believing there

to be a direct connection

between its progress in com-
bating the problem of drugs
and Washington's help in allev-

iating its debt problem - has
gone to great lengths to publi-

cise successes in seizing caches
of drug* and arresting traffick-

ers.

On February 20 the Attor-

ney-General's nfflrt* s?id agjStttS
of the Federal Judicial Police

bad seized L385 kilograms of
pure cocaine the previous
week.

It also reported the arrest of
Dino rtatewi, a drug trafficker
of Italian nationality believed
to be irnkafi to the MattelIn car-
tel of Colombia, three Mexican
associates and two Colombian
pilots. Their aircraft, a Turbo
Commander 1000, and a cargo
consisting of 650 kg of cocaine
paste (each kilogram of paste
makes about 7 kg erf the fin-
ished product) was seized.
Quite apart from US rela-

tions, Mr Salinas and his
young fiaWiw colleagues are
known to be desperately anx-
ious to eliminate the Illicit

business which they see as a
major threat to state security
and to the authority of the gov-
ernment.
Mr Salinas is known to have

asked the US for information
about alleged links between
Mexican politicans and drug
traffickers. He is thought to be
planning a dramatic arrest and
indictment to match those
brought against Mr Joaquin
Hernandez Galicia, the former
boss of the oil workers' union,
and Mr Eduardo Legoretta, the
head of Operadora de Bolsa
brokerage firm. Earlier this
year the Government launched
an investigation erf *ha launder-
ing of drug earnings, an area
in which the US had been col-

laborating, according to Mr
Coello.

Last Friday Mr Charles Pit

President Satinas: keep-
ing q**a eye on Washington

tod, US ambassador here, said
relations between the two
countries in respect of the
problem were excellent.
They were particularly bad

in the aftermath of the 1985
murder and torture of Mr Enri-
que Camarena, a US Drug
Enforcement Agency officer
A serious rift was caused by

what the the US authorities
saw as a failure by the Mexi-
can Judicial Police and Federal
Security Directorate to hunt
down and bring to justice his
killers.

In connection Washing-
tom is known to have been
unhappy about the appoint-
ment by Mr Salinas of Mr Enri-
que Alvares del Castillo as
Attorney-General because, as
Governor of Jalisco at the
time, he was reckoned to have
been ip« than zealous in pur-
suing the case.

The State Department was
also bemused by the nomina-
tion of Mr Miguel Nazar Haro,
formerly of the Federal Secu-
rity Directorate, as chief of
intelligence services of Mexico

City's Police Department.
Indicted by a Grand Jury in
San Diego in 1981 because of
alleged involvement in a ring
dealing in stolen cars and for

jumping bail, be resigned bis
new post last week “for per-
sonal reasons’. The announce-
ment was no coincidence com-
ing the day after signature of

the treaty.

Recently the Mexican Attor-
ney-General's office was infuri-

ated by a report In the Wash-
ington Post - to the point of

issuing a statement of protest
- based on the testimony of

Mr David Wheeler, a convicted
drug traffickcr-turned-lnfor-
mant in the court case in San
Diego in which four Mexicans
and three Bolivians are being
cried on drug trafficking
charges.

It has emerged in the trial
that the US Assistant Attor-
ney-General in San Diego had
issued outstanding warrants
for the arrest of two senior
Mexican military officers, who
are still serving.
When commanding the 25th

military zone in Puebla, Gen-
eral Juan Doblano Silva and
his deputy Lieutenant-Colonel
Salvador de la Vega are alleged
to have offered air refuelling
facilities for traffickers Dying
from Colombia. They have not
been indicted.

In the San Diego trial the
names of not only Mr Nazar
and another former member of
FDS, Mr Estaban Guzman,
have been mentioned In con-
nection with drug trafficking,
but also General Juan Avcralo
Gardoqui, former Minister of
Defence in the last Mexican
administration. None of the
three has been indicted. Asked
about these embarrassing alle-

gations and reports. Mr Coello
replied: “Mexico's penal law
does not base itself on gossip.”

Canada’s annual current account deficit hits record
FOR the third consecutive
year Canada has reported a
record current account HgWcit

after a sharp deterioration in
the fourth-quarter merchan-
dise trade surplus, writes
David Owen in Toronto.
For the year, the deficit

reached CfiUbn (£5.4bn), up
6.6 per cent from C510.6bn in
1887. file mprrfranHkp trade
surplus fen to Cf9Ro from
Cpibn. This left a Jpft* on

wnn.nwTriintMH«p transactions
of C$20.9bn> against C|2L6bn
a year ago.

The fourth-quarter current
account deficit almost doubled
from C$2.2bn in the third
quarter to reach a record
C$43bn. This followed a 39 per
cent dprfin* tu the merchan-
dise trade surplus to CSLSbn
- the lowest level since the
third quarter of 1981 -
against Q8.1bn in the previ-

ous quarter.
The trade surplus with the

US, Canada’s largest trading
partner, tailed off sharply.
This was mitigated, however,
by the emergence of surpluses
with Javan and countries out-
side the Organisation for Eco-
nomic Co-operation and Devel-
opment.
A record C$S.4bn deficit on

investment Income was also
recorded, due to veoptiniaiiy

large dividend payments, par-
tially offset by dividend
receipts. In the third quarter,
file investment income deficit

amounted to Q$46hn.
There was better news on

Gross Domestic Product, with
confirmation that the Cana-
dian «w«wniy wpwwM by 15
per cent in real terms during
tiie calendar year - giving a
sixth consecutive year of eco-
nomic growth.

Fourth-quarter growth
reached 0.6 per cent, some
what below the 08 per cent
average quarterly rate ol
advance. Domestic demand
was up a strong S3 par cent In
volume terms for the year as a
whole, with the strongest com-
ponent being business outlays
for plant and equipment.
These soared by 17.8 per cent,

the largest annual percentage
increase far 33 years.
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Hopes rise

of closing

US N-plant
THE long dispute over the
Shoreham nuclear power plant

on Long Island, a symbol of the
demoralised US nuclear indus-

try, appears to be ending after

the agreement on Tuesday by
New York state to buy and
dose down the plant, writes
Janies Buchan in New York.
But the agreement, which

was signed by Mr Msrio
Cuomo, the state governor, and
the local utility, could be
derailed. A similar plan to

close the S5.3bn plant kbit year
collapsed when the state legis-

lature refused to share the
political burden of closure,
which would mean rate
increases and possibly power
rats on Long Island-
Under the new plan. New

York state will buy the plant
for $1 from the Long Island
Lighting Company. New York
will then decommission the
plant while Lilco will attempt
to recoup the capital costs by
heavy rate Increases.

State politicians say two new
features give the plan a greater
chance of success. Mr Cuamo
is not. this time, insisting un
backing from the state leglaU
turc. Secondly, Lilco will not
be guaranteed the rate
increases but must negotiate
them with the state Public Ser-

vice Commission.

Brazilian inflation

slows in February

BRAZIL’S monthly inflation
rate dropped to 3.6 per cent in
February*, down from the
record 70 per cent the previous
month, as a result of the price

freeze imposed In January's
austerity plan, writes ivo Daw-
nay in BpMiltla
The figures for both months

are distorted, with January
taking in more than 30 days
and February representing
only 11 days during which
shops were open.

Daley Jnr advances
MR Richie Daley, whose father
Richard was mayor of Chicago
for 22 years, was a step nearer
holding the same post after a
Democratic primary on Tues-
day. AP reports.

He defeated Mayor Eugene
Sawyer by 56 per cent of votes
to 43 per cent and advanced to
the general election on April 4.

The contest has been won by
Democrats since 193L
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Hong Kong in

line for record
budget surplus
By Michael Marray In Hong Kong

THE Hong Kong Government
win nm up a record budget
surplus of HESMJSbn (£154bn)
in the fiscal year which ends
this month. But with unem-
ployment at an all time low
and the economy running up
against severe capacity
restraints, Mr Piers Jacobs, the
Financial Secretary, chose yes-
terday to highlight the battle

against inflation when he
unveiled a cautious budget
The budget included a half

percentage point off personal
and corporate tax rates and
modest increases in spending
on social services and infra-
structure projects.
Mr Jacobs reaffirmed the

Hong Kong Government's com-
mitment to preserve the link
between the local currency and
the US dollar, abolished the
interest withholding tax on
Hong Kong dollar bond issues,
and announced that a period of
consultation will soon get
under way on the probable
introduction of indirect taxes
levied at the wholesale level.

The huge budget surplus,
which was almost triple the
Government’s original esti-

mate, has come as a result of
better than expected economic
growth and rising wages bring-
ing in increased tax revenues.
Tax thresholds have been
raised in order to help main-
tain the system whereby most
Hong Kong wage earners pay
no income tax, while personal
taxes have been lowered from
15.5 to 15 per cent.

Corporate profits taxes have
also been reduced by half a
point to 16.5 per cent from
April 1. These tax cuts will
cost the Government around
HKtaOOm In the coining fiscal

year.

Mr Jacobs acknowledged

public expectations of
increased expenditure in the
light of the huge surpluses
being made, but warned about
rising inflation which ran at

75 per cent in 1988 and is offi-

cially forecast to average 85
per cent this year - a figure

widely considered to be on the
low side.

He revealed that Hong
Kong’s Gross Domestic Prod-
uct grew by 75 per cent in real

terms in 1968, with unemploy-
ment at a historic low of L3
per cent hi the fourth quarter.
The forecast for 1989 pais GDP
growth at 6 per cent, with
domestic exports expected to
rise by 7 per cent and re-ex-

ports by 22 per cent, underlin-
ing the^growing importance of

Hong Kong as an entrepdt for

China.
The development of Hong

Kong’s capital markets was
given a double boost by the
abolition of the interest with-
holding tax on paper denomi-
nated in Hong Kong dollars,

together with the green tight

for a planned programme of
short-term government debt
instruments.
The moves to stimulate the

territory’s debt markets are in
line with recommendations in
Mr Ian Hay Davison’s post-1967
market crash report on a
revamp of the colony’s finan-

cial markets, and follow sev-

eral years of lobbying by the
Hong Kong Capital Markets
Association.

' In his budget speech Mr
Jacobs stressed that the new
Exchange Fund bills would be
used purely as a monetary tool,

as there was no need to raise
funds for public expenditure
given the huge budgetary sur-

pluses the Government cur-
rently enjoyed.

Japan’s industrial output
up 1.2% in January
By Cdve Wotman in Tokyo

JAPAN’S industrial output
continues to surge ahead
boosted by strong domestic
demand, with the production
index in January up a further

L2 per cent over December.
The figures reported on

Tuesday by the Ministry of
International Trade and Indus-
try show a 9.4 per cent year-

on-year increase for January.
Among the strongest erf the 14
sectors were the general
machinery industry, with a 25
per cent rise, and the steel

industry with a 25 per cent
rise, primarily the result of
strong demand for factory con-
struction. The output of the
petroleum and coal Industries

fell by 95 per cent because of
January’s wanner weather,
although production in this
sector was still up by 3.7 per

cent over January 1988,

The inventory index rose 25
per cent over December and 75
over January 1968 boosting the

ratio of inventory to sales from
90.7 to 925 per cent over the
last year.

Mr Matthew Barlow, an
economist at Credit Lyonnais
Alexanders Laing and Crtdck*

shank, said that the surge in

production was partly the
result (rf strong capital expen-
diture and the effects (rf the
introduction of a sales tax in

April. He is predicting 65 per
cent growth for the year. Mr
David Pike of UBS Phillips and
Drew identifies inventory
rebuilding by manufacturers,
after unexpectedly strong
sales in 1987-88, as the
key factor behind the rise in
production.

Likud local election gains leave Labour floundering
flT

By Andrew WhHtey in Jerusalem

THE LIKUD party of Israeli
prime minister Ur Yitzhak
Shamir made sweeping gams
in Tuesday's municipal
elections, capturing six out of
the ten largest cities and a
string of middle-sized towns.
Both Jewish and Moslem
religious parties also made an
exceptionally strong showing
in Hwjr own redoubts.

In Jerusalem the combined
religious vote topped that- far
the Labour-aligned «i«te of Mr
Teddy Kollek, the capital’s
mayor. Mr Kollek Wwnwif was
returned to the mayor's office
for a sixth successive term, but
with a reduced share of the
vote.
Triumphant Likud leaders

yesterday balled the outcome
as a popular endorsement of

their bitter opposition to the
Palestine Liberation
Organisation. The left and
right are currently locked in a
see-saw battle over who best
represents the mood of the
people.
Mr Shamir and Mr Moshe

Arens, his Foreign Minister,
may now use the results to
sugue with the West that there
is no majority in Israel for
changing the Government’s
longstanding refusal to *»nc to
Ma band of terrorists”.

For the social-democratic
Labour Alignment, successor
to the historic Mapal party of
Mr David Ben-Gurion, one of
Israel's founding fathers, the
results were almost as bad a
blow as the 1977 general
elections which first brought

the Likud to national power.
Some observers saw the results
as demolishing Labour’s
lingering claims to represent
the political centre of the
country.
The anee-mighty Labour

machine was shown to have
atrophied lh recent years,
losing the near-automatic
ability it used to display to
bring out the voters.
Heartland towns such as

Holon. Ramat Gan and
Tiberias all switched to
the Likud, strengthening Mr
Shamir’s political base for *hw
scheduled 2992 general
election.

Discontent within Labour,
already riven by its
leadership's decision to join
the coalition government as a

junior partner, was quick to
resurface yesterday. In a fresh
chflliangn to Mr Shimon Peres,
the party's leader for the past
12 years, Mr Moshe Shahal. the
Energy Minister, called for a
shake-up at the top. Another
mainstream Labour
parliamentarian, Mr Shevah
Weiss, acknowledged that it

would be an uphill struggle for
Labour to reverse the trend
first displayed In the
November general elections
and confirmed on Tuesday.
Mr Peres, who reluctantly

accepted the post of Finance
Minister in the government Mr
Shamir formed last December,
said the municipal elections
should not be treated as a
referendum. “I agree to bold a
referendum an the subject of

peace. Then we would know
where things stand," be told

the Army Radio.
Israeli commentators noted

the significance of the
spectacular rise of the
extremist Moslem Brotherhood
in Israeli Arab towns and
villages in the Galilee and the
so-called Triangle region in the
rav-th, where the voter turnout
in seme places was as high as
95 per cent.
The Moslem Brotherhood

captured control of Umm
al-Fahm - the second largest
Arab town within the pre-1967

Green Line - from the
communists. However, Mr
Ehud Olmert, a government
minister In charge of minority
issues, dismissed the result as
a protest vote.

m Mr WUllam Waldegrasre, the
British Foreign Office Minister

on a fence-mending visit to
Israel, Bold yesterday that
nothing Britain wanted to
recommend should in any way
undermine the security of the
Jewish state.

“The connections between
peace and security are matters
that are understood by both
Britain and Israel," . Mr
Waldcgrave assured his riWrirf

host, Mr Benjamin Netanyahu,
the right-wing Deputy Foreign
Minister. In Tunis last
January, the British minister

told the Palestine Liberation
Organisation he hoped. the

stinians would one. -day
have a place they could cau
their own.

Vietnam to

try to repay
IMF debts
By John Elliott in Hanoi

VIETNAM has agreed to make
a fresh attempt to repay long-

outstanding debts of around
9120m to the International
Monetary Fund as part of its

campaign to rebuild its inter-

national image and attract for-

eign aid and investment for its

poverty-stricken economy.
The country urgently needs

foreign economic support and
Is launching a diplomatic
offensive to coincide with its

plans to withdraw troops from
Kampuchea. The withdrawal
should end a US-led interna-
tional trade aid embargo.
Vietnam is courting its

Asian neighbours and other
Western countries by agreeing
to take bade volunteers from
among 10500 immigrants who
have arrived in Hong Kong
since last June as boat-people.
The first aircraft-load erf 70 to
80 repatriates should arrive in
Hand tomorrow.
But there is no possibility of

the IMF or the World Bank
providing new binds until their
outstanding debt is at least
partially repaid.
Repayment ofthe was

discussed last month when
IMF officials visitedHanoi.K is

believed that an agreement
was reached for Vietnam to
organise repayment of around
$4Qm-$50m after which the IMF
would help arrange bank loans
to repay the rest
Because of Its occupation of

Kampuchea, Vietnam is boy-
cotted tv most Western coun-
tries. Sweden, the only big
bilateral donor, gives 850m a
year. But it has refused to raise

this to keep pace with inflation

in recent years and has said
the funds will stop next year if

the troops do not withdraw.
Western countries are now

considering how much to
donate if the troops do with-
draw and a preliminary meet-
ing of ambassadors of coun-
tries involved, including
Britain, met yesterday in
Hanoi to consider what will be
required.

Heroin’s grip on Pakistan
shows no sign of loosening
Christina Lamb reports on efforts to destroy the
poppy crop and the wealth flowing from drugs

W ITH hundreds of mil-

lions of dollars of US
aid at stake Pakistan

has at last begun an operation
to destroy its huge poppy crop,

but with no attempt to tackle
what US nffWa/s describe as
"the world's largest safe-haven
for heroin processors’*.

Hearings are due to start in
Washington this week for the
Congressional drug certifica-

tion process according to
which Pakistan must maintain
“credible gwfafqHjwawt" of nar-

cotics control if it is to con-

tinue receiving a badly needed
$626m a year in US aid.

Angry tribesmen fired on
two helicopters escorting a spe-

cial bullet-procrf State Depart-

ment aircraft as it started
spraying 270 acres of an esti-

mated 700 acres of standing
poppy crop in Pakistan’s Fron-
tier Province. But US officials

are angry that tills is a cos-

metic operation being under-
taken to «*nd a signal to Wash-
ington while Pakistan refuses

to do anything about the real

problem -*• more than 100 labo-

ratories in the tribal areas
from which heroin suppliers
operate with complete safety,

earning an estimated 8100m a
year per lab.

The aircraft has been in
Islamabad for seven weeks, the
Frontier Government reluctant
to allow the spraying, fearing

repercussions from the well-

armed tribesmen who have
mounted anti-aircraft guns on
the mountains. Thirteen people
died in riots in 1986. the last

time police tried to enforce
Mr Aftab Sherpao,

minister of the province,
said spraying was the last
resort

"We would prefer to use
moral pressure.”
However Mr Sherpao admits

that previous methods of pay-
frwymmnaniwHoB to farmers to

destroy their own crop have

only resulted in increased pro-

duction while a 820m project In
Dir finanopd mainly by USAID
to persuade formers to stop
growing poppy by improving
rural development has foiled

dismally.

Begun in 1986 by the Fron-
tier Government under the
auspices of United Nations
Fund for Drug Abuse Control
(UNEDAQ, a Pakistani narcot-
ics official admits “the formers
have used the .irrigation and
wells we have put In to grow
better poppy”. In fact In one
area (rf Buner where poppy had
been wiped out by drought, an
extensive irrigation system
was constructed and popples
are now standing a foot tall.

Despite these failures, the US
State Department has just
sanctioned another SSm.
According to Pakistani nar-

cotics officials, spraying will
cut the opium crop this year
from more than 150 tonnes to
60 tonnes, enough for six
tonnes of heroin. However,
domestic consumption of her-
oin last year was more than 46
tonnes while a further four
tonnes were seized making
Pakistan a net Importer. Thus
even If all poppy growing is

eradicated, the real problem is

the stuff coming from Afghan-
istan to be processed in Pakis-

tan. This Is likely to escalate

once refugees start returning,

poppy being an easy cash crop

Ms Benazir Bhutto, Pakis-
tan's new Prime Minister,
takes every opportunity to
reassure her American bene-
factors that narcotics contrails
a priority ofhw administration,

but there has been no real
attempt to tackle the problem
because (rf the large number of

senior military and political

figures involved and the fear of
upsetting the “tribals”.

in tribal areas government
authority extends only on the
roads and customs officials are

powerless to act as sacks of
heroin are moved alongside the
road on mules before their
eyes.

Even seizures are cosmetic.
Numerous front-page stories

appear of drugs seizures, which
always seem to end: “and the
miscreants escaped under
cover of darkness". A Euro-
pean drugs official complains:
“The corruption Is unbeliev-
able - they are clearly stop-
ping tracks, seizing the heroin
than selling it back”.
A recent survey showed that

one In 15 people in Pakistani
towns are heroin addicts and
one in 22 in rural areas. AH
main riB«i have thriving drug
dens, particularly Karachi
where there are more than 40.

The . Pakistani Government
may he reluctant to touch an
industry which generates an
estimated $3bn a year into an
economy which is more black
than white, but a Western dip-

lomat points out “It is bard for
a democracy to ignore statis-

tics revealing more than lm
heroin addicts in a population
of 1112m compared to 500500 in
the US with Its 240m popula-
tion.

Burma bars
military
from election
By Robin Paidoy. Asia
Editor

BURMA yesterday announced
a draft election law which
would theoretically bar mili-

tary officers currently running
the country from standing for

elections promised for early
next year.
However, the draft signifl

cantly omits to mention how
long tt would take for the foil

transfer of power to elected
representatives and there is no
indication so for that the draft
is anything other than cos-

metic enabling the military to

keep its stranglehold on power
under another guise.
The state-run Radio Ran-

goon said government
ees, including members oft the
aimed forces and police, could
not stand for election, Hals
would ftfimtmrte General Saw
Maims and other members of
the ruling military council
which seized power last Sep-
tember unless they resigned
from armed forces.

Observers believe Gen Saw
M«yng and the real power In

Burma* U Ne Win, who
resigned in July after 26 years
of autocraticnde hut who still

pulls all the strings, are
unlikely to have any difficulty

in continuing to rule
yesterday's proposals.
Gen Saw Vfktmg’B

brutally put down a _
mocracy uprising last year and
tire abuse of human rights
reached such a level that many
countries cut all coonomlc aid
to Burma. Most, including
Britain, have not restored that
aid.

The draft law sets 18 as the
voting age and reduces the
earlier minimum age of candi-
dates from 24 to 21 years of
age. Those hnmwrt from partic-

ipation include “individuals
having allegiance to foreign
powers," members of parties
who receive financial support
from foreign organisations
and people with links to
Burma’s numerous rebel
groups.

Switch to Namibian independence starts
By Anthony Robinson in Johannesburg

THE process leading to
independence for Namibia
(South West Africa) now
appears to be well under way
following dissolution of the
internal “transitional govern-
ment” and the arrival in Win-
dhoek earlier this week of the
first military officers of the
special UN task force (Untag).
Yesterday Mr Louis Pienaar,

the Administrator General
appointed by Pretoria, took
over responsibility from the
Internal transitional govern-
ment formed in June 1985
when Pretoria looked set to
continue indefinitely its Indi-

rect rule of the forma- German
colony and UN trust territory.

From April l Mr Pienaar will

share responsibility for guiding
Namibia to independence
under UN resolution 435 with
Mr Marttt Abtisaari, the spe-

cial representative erf the UN
secretary general who fa expec-
ted to arrive in the Namibian
capital on that date.

This week the UN formally
approved a 8416m budget to
fhanra the 4550 soldiers and
policemen from 23 member
nations who will pafrol Nami-
bia's border with Angola and
supervise elections to a constit-

uent assembly due to be held
on November L
Gen Dewan Prerm-Chand, the

Indian commanding officer of
the military component of the
UN Transitional Assistance

Group (Untag) arrived in
Namibia on Monday to an
ecstatic welcome organised by
the South West Africa People’s
Organisation (Swapo). He is

looking for suitable accommo-
dation In Windhoek where
rents have rocketed as diplo-

mats, soldiers, journalists and
traders hunt for offices, embas-
sies «nd facilities.

Swapo, which will lose its

UN-recognised notional status
as “sole legitimate representa-
tive of the Namibian people"
cm April 1 at the start of the
seven-month election process,
is expected to win a majority of
the votes. Hie main aim of the
mmSwapo parties fighting the
election is to prevent the marx-

istorlented party from
the 65 per cent majority
to dictate its own constitu-

tional terms.
The fiiwl stage before formal

independence is achieved
requires the assent and signa-

ture of the South African State
President. Namibia experts
believe this is unlikely to
take place in less than a
year after the November
elections, towards the end of
1990.

By that time most of the
50500 Cuban troops will have
been withdrawn man Angola
nnriar the terms of the Decem-
ber agreement signed in New
York between Angola, Cuba
and South Africa.

Unions defy Sudanese Premier
By Julian Onraw in Nairobi

SUDAN’S trade anions
yesterday joined the armed
forces in calling the bluff of
Sflrtiq al-Mahdi, the Prime Min-
ister, by refusing to give the
Government an undertaking
that they would not strike
while he grapples with the
nation's mwmting political cri-

sis.

The statement, issued by an
MffiinncA of 38 trade unions and
opposition parties, follows the
decision by the military on
Tuesday that they would not
back down from their confron-
tation with the Government by
promising not to stage a coup.
The Armed Forces High Com-
mand maintain they have a
constitutional obligation to the

nation and have renewed their

demand for a broad-based gov-
ernment to negotiate peace
with the southenvrebel Sudan
People’s Liberation Movement.
The defiant positions taken

this week by the trade unions
and military pose a direct chal-

lenge to Mr al-Mahdi who said
on Monday he would resign by
the end of the week if he had
not received pledges of support
from both groups.
The military's hostile atti-

tude has hardened over the
last week following the fall of
the garrison town of Tarit to
rebels at the weekend and a
gtmging nWarlr madp on Mr ai-

Mabdi by President Hosni
Mubarak of Egypt. Many

senior army officers are
believed to be sympathetic to

Egypt and the pro-Egyptian
Democratic Unionist Party
Which quit the government last

December when Mr al-Mahdi
refilflBd. to £lVB offlctol hafildug

to a peace plan negotiated
between the DUP and SPLA.
Mr al-Mahdi has become

increasingly reliant on the fun-
damentalist National Islamic
Front, his main partner in the
ruling coalition, and bis align-

ment with Libya and Tran The
generals blame the NIP for
blocking the peace process and
believe the Prime Minister's
foreign poticy has made it diffi-

cult to secure arms and eco-
nomic

Ghana reaps the harvest of strict obedience to the IMF
Michael Holman asks whether the African nation most favoured by aid donors can maintain its success story

F OR a few hours in
December Nyankpala
agricultural college in

northern Ghana was at the
heart of what many term
Africa’s economic success
story.
Donors from what seemed

like most of the world’s devel-
opment agencies had turned
out in force for the National
Farmer’s Day rally. Embla-
zoned on the four-wheel drive
vehicles were the acronyms of
aid: IFAD, FAO. UNDP, CIDA.
UNICEF, VORADEP, NORRIP.
assisting In everything from
irrigation to lnnoculatioa.
Experts and consultants

have been Socking to Ghana in
their hundreds since 1983. It

was then that the Government
of Flight Lieutenant Jerry
Rawlings decided to espouse
an economic recovery pro-
gramme backed by the Interna-
tional Monetary Fund.
The results have been spec-

tacular. Gross domestic prod-

uct growth in real terms has
averaged 6 per cent, a rate

unmatched by any other Afri-

can country. It may fall

slightly this year, warned Dr

Kwesi Botchwey, the Finance
Minister, but should not drop
below 5 per cent.

Donors are delighted. Once
Africa's Inspiration, when it

led the surge to independence
which began In the 1950s,
Ghana became a symbol of the
continent’s post-independence
malaise as mismanagement
and corruption turned the
country Into a coup-prone bas-
ket-case. But today it is the
international community's role

model for the continent
Last year it became the third

largest recipient in the world,
after India and China, of funds
from the International Devel-
opment Agency, the soft loan
arm of the World Bank. A
recent $l20m IDA loan pushed
the agency’s lending to Ghana
to more than Sibn since 1983.

Mr Seung Hong Choi, until

recently resident representa-
tive of the World Bank,
explains why: “The Bank
believes that structural adjust-

ment is a key to Africa's eco-

nomic recovery and Ghana is

one country in Africa where a
structural adjustment pro-

gramme is working .... Until

Ghana
Real GDP (% change)

6

Exports ($mUon)
900

600

1985

1983 Ghana was really a hope-
less case. . . today it is almost,
a different country."
The adjustment formula is

familiar, adopted in varying
degrees (though sometimes
abandoned) by nearly 30 states
In sub-Saharan Africa. In
Ghana, however, tt has been
pursued with great rigour.

An overstaffed government
bureaucracy has been drasti-

cally cut Most price controls
have been lifted. Trade has

been liberalised.

The currency, the cedi, has
been successively devalued,
and more than 100 govern-
ment-licensed foreign exchange
bureaux around the country
buy and sell hard currency.
Government spending has been
slashed. Agriculture producer
prices have steadily increased.

“You say, what happened to
the revolution?” Mr Rawlings
responds to a questioner who
reminds him of the radical

Ghana yesterday won
pledges of more than 2900m
In aid to bade its Economic
Recovery Programme for
1988 at a meeting of donors
in Paris, Agencies report.
fUltrem <ng iriiahw for a tew.

get of $800m as the mini-
mum necessary international
support . Up to $500m was
pledged by bilateral donors
with the remaining S430m
coming from multilateral
donors, the World Bank
Included. The meeting con-
gratulated Ghana on its
structural adjustment pro-
HHmm,

rhetoric which marked the 41-
year-old leader’s seizure of
power. “Ask the former. The
revolution is in the country-
side."

The results are impressive,
and Mr Seung Hong Choi tirfcg

them oft Budget deficits of the
1970s have been changed into
budget surpluses, foliation has
been cut from triple digit to 15
per cent. Exports - in particu-
lar gold and timber - have
risen sharply, encouraged by

the devaluation.
Arrears on external debt

have been reduced from £600m
in 1983 to about $70m. The bal-

ance of payments has moved
from deficit to a surplus of
$lS9m in 1987, and an esti-

mated $l25m last year.
But donors and

officials alike acknowi
that tha point not
reached when tire recovery is

self-sustaining, fuelled not by
concessional aid but by a
healthy private sector finding a
regional or international mar-
ket for manufactured goods.
But another Issue, with criti-

cal implications for other Afri-

can countries striving to follow
the Ghanaian model, arises
from the answer to the ques-
tion: how much has Mr Rawl-
ings’ success story cost the
international community?
According to figures pro-

vided by the World Bank,
$2.62bn has been made avail-

able over the five years 1S84 to
1988,

In addition, IMF lending
comes to $775m, making up
nearly a quarter of Ghana’s
$353bn external debt

Tn short; flhawi haa hpfnmp
one of the world's most
favoured aid recipients.

Setting aside one donor’s
cynical view that assistance on
this scale should in itself guar-
antee growth, some observers
ads whether there is enough in
the international kitty to sus-
tain other African countries
who are taking what has been
called the IMF nwifirfnp

Professor Akilagpa Sawyer,
vice-chancellor (rf the Univer-
sity of Ghana, (who is a critic
of the adjustment programme
on several grounds) says that
the answer is no. The gap
between anticipated financial
Hows to Africa 1988 to 1990,
and the level required fix- a
sustained economic revival,
can be measured in the bilfions
of dollars, he argues.

If Professor Sawyer is cor-
rect - and over recent months
a succession,of United Nations
and other reports have been
warning that Africa needs
more resources if it is to imple-
ment an economic recovery
programme - Ghana’s exam-
ple may he out of reach tor
other African countries.

Jordan halts

bilateral lotai

payments
JORDAN has stopped making
payments ou bilateral loans
and is considering seeking help
from the international Mone-
tary Fund and the Paris Club
of lenders, a Central Bank offi-

cial said yesterday, AP-DJ
reports.
-We are having .arrears

being built in the bilateral

loans,” said Mr Maher Shukri,

tine bank’s deputy governor.
“In the commercial loans, ve
are rolling over the prim
and paying the interest,

. “Wehaive beta
payments (on commercial
loans). But bilaterally, yes, we
can say they, have stopped
from the. beginning ofthis
year."
Mr Shukri said Jordan faces

about $15hn in loan repay-
ments this year. About had.of
those are- bilateral military
loans, many from the US,
France, Britain aid the Soviet

Union.
Mr Shukri said the, kingdom

Is considering a standby loan
from the IMF tmd would dis-

cuss options with an IMF team
due to visit torn. month. . •

Oman reduces

output of pB :

Mr Saeed al-SMnfiui, Oman's
OH Minister, announced e fi per
cent cot in crude off produc-
tion' starting .-April 1, local
newspapers-^ported

.
yester-

day, ap writes. . The .tat,

reportedly owjejta b?: Sultan
Qaboos, theOmtalrofcr,w»sa
direct result of talks that
month In London among oil

producers outside the Organi-
sation of Petroleum Exporting
Countries, the announcement
stated.

Oman currently produces at
an estimated 600500 hands a
day. Oil revenues are the back-

bone or the economy of the

Golf sultanate, and it has led

efforts outside the 13-member
cartel to curb output to arrest
the on price slides of the past
three years.

Taiwan curbs credit

for developers

Taiwan’s Central Bank is try-
ing to rein in galloping prop,
erty prices by limiting hank
loans to developers, Reuter
reports from Taipei. Under
rules announced by the Cen-
tral Bank yesterday loans for
land purchases can be no more
than 40 per cent of the land
price as assessed by the Gov-
ernment in February.
Loans for construction pro-

jects are limited to a manrimmw
50 per cent of the total project
cost, the hank said.
“The basic reason (for rising

land prices) is that the govern-
ment has not done a good job
erf controlling the growth of the
money supply,” said. Mr Lin
Jong-taong, a professor of eco-
nomics at National -Taiwan
University.

Indonesian trade
surplus up sharjdy
Indonesia's 1988 trade surplus
rose sharply to $557tan from
$453bn a year earlier, accord-
ing to figures announced yes-
terday by Mr H&rmoko, the
Information Minister, Renter
reports.
He told reporters that 1988

exports rose to $l&23bn from
Si7.i4bn a year earlier. Exports
of non-oil products rose nearly
35 per cent to $U54hn. Imports
in 1988 were $l356bn against
$125lbn. December exports
were $1.78bn against £LG7bn in
November and $L7bn a year
earlier. Imports were $L45bn,
5903.4m mid Sl.lbn respec-
tively.

Philippine exports
increase by 24%
Philippine exports grew 24 per
cent to a record *7.07bn in 1988
compared with ^.72bn in 1987,
Mr Jose Concepcion, the Trade
Secretary said yesterday, Reu-
ter reports from Manna

Ina report to President Cora-
xon Aquino, Mr Concepcion
said the $7bn level was higher
than projected and marirad a
“milestone in the country's
drive towards industrialisa-
tion’’.
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Pick A BRIEFCASE, ANY BRIEFCASE. CHANCES ARE
ITS OWNER LIVES IN ANGLIA.

Xfe seems that the executives of Anglia have

feeen hitten by the travel bug.

s . No sooner are their bags unpacked from

^e busine8a trip> than the briefcase is being

_arpied lor the next.

lave In fact, when it comes to business travellers,

the Anglia TV region can boast 20% more than

the national average.

But however nice it is to go travelling, it

is as we know, so much nicer to come home.

ANGLIA

And that is where you will have their un-

divided attention, on any subject from airlines to

credit cards.

Advertise on Anglia. And say bon voyage to

your media worries.

Television Limited THERE'S FAR MORE TO ANGLIA THAN YOU THINK.
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TO CAPI1A1JSE ON MARKETMOVEMENTS
YOU HAVE TO KNOW THE KNOCKON EFFECTS

rolAFSDandTSA

The artof British bankingScandinavian style:

ScancflnavtetnBankGrormiA^ScancfeiavtanHouse,2"6Cannon Street, London EC4M6XX.*fef:01-2366080T&lac 889093fax:0f-2486612.

.C f̂inBn lB^dB.OUwa^ Hoi^Kogft towdoo.U»Aiiu<l>»>l<NM i.MuiiBLUyMBWiYtxV. PMrt«,SKoPwil<^Sh^apow.9y»NiaY:ThlqWiZOrtch
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mOOD FOR THOUGHT: Solving the v/orld's nutritional problems

is one of the major chatfenges o f the future. The new Nestle Centre for nutrition

research near Lausanne symbolizes not only our belief in tomorrow, but also our

confidence that one'can successfully meet this challenge. Employing 400 people,

the Centre is one of the largest of its kind in the world. Here nutrition science, food

technology and biological science work hand in hand, creating an atmosphere of

inter-disciplinary dialogue which in turn leads to innovative achievement.
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WORLD TRADE NEWS

Hong Kong appeals
video tape dumping

over EC
duties

By Wimam Dawkins in Brussels

THE Hong Kong Government
has appealed against European
Community anti-dumping
duties of between 8.1 per cent
and 59,3 per imposed late last

year on video cassette tapes
imported from the British col-
ony.

Its challenge, submitted to
the European Commission, rep-
resents one of the rare occa-
sions when a Government
formally acted for companies
being charged anti-dumping
levies. This reflects the- politi-

cal sensitivity. aroused by the
spate of EC antidumping

actions against Hong Kong,
though some of the companies
involved are also too small to
mount an appeal on their own.
The Brussels authorities

have launched six other Inqui-
ries over the past 16 months
into aiipgw^ unfair underpric-
ing of Hong Kong exports of
mobile telephones - closed
without the imposition of
duties - small colour televi-

sions, audio tapes, photograph.
«lhrtirwi

|
tonpto^ ore awn sili-

con nwtol
The details of the appeal

against levies on video cas-

settes are confidential, though
some observers have ques-
tioned whether an economy
with such a small domestic
market can afford to export
products at below normal
value.
The Government is question-

ing both the allegations of
dumping and of injury, to Euro-
pean industry. B comes in the
wake of a flurry of diplomatic
activity over the past fortnight,

including visits to the Commis-
sion by Mr Stuart Haxbinson,
the colony’s deputy trade direc-

tor.

US move to force open markets
By Nancy Duma in Washington

THE White House has
submitted a seven-point plan to

foreigi^markeis throT^°the
use ofmultilateral negotiations
.as well as bilateral efforts and
. "selective unilateral actions'*.

The White House said it

expected “intense pressure” in
the multilateral trade negotia-
tions to accept short-term
reforms in agriculture trade
"without reaching substantive
agreement on the scope of
long-term multilateral reform
in agriculture”. It reiterated US
insistence that no short-term
measures would be possLble
without agreement on a
long-term framework.
Although most of the poli-

cies were inherited from the
Reagan Administration, the
plan mntainad a new amphacia
on proposed negotiations to
reach an frifeematinnaT mnspn-

Ig 1

torting practices in the global
steel market.
The plan also mentioned

“initiatives to monitor the EC’s
1932 internal integration proj-

ect” to ensure against a “For-
tress Europe”.

in testimony on Capitol ttht

yesterday, Mrs Carla Hills, the
US Trade Representative,
expanded on the formal policy

gtytamant

“We cannot fall into the trap
of suspending all actions
against unfair trade practices
on the ground that such
artirnia WDUld apnfl the atann.

sphere for the Uruguay Round.
On the other hand, we will not
achieve our objective of open-
ing multilateral markets sim-
ply by closing our own mar-
kets in retaliation,” she said.

.

She frtpH as an the.'

controversial countermeasures

initiated against Brazil for ref-

using to provide patent protec-

tion for pharmaceuticals and
chemicals.
The US has been strongly

criticised by its trading part-

ners for raising. tariffs when;
there was an agreement within
Gait not to do so, “but we Celt

we had no choice but to pot
the world on notice that we
will not rule out trade-restric-

tive measures that may be
responsive to the theft or.US
intellectual property".

Mra HOta said sto had 'estab-

lished a working group to deal
with the expixy bn September
30 of US steel quotas. The
group would also contact the
Voluntary Restraint Agree-
ment countries. Some coun-
tries had already informed the
US that they would not con-
tinue their voluntary,
restraints, site said.*' . .

Hungary may shift trade to^esjt
By Leslie CoOtt in East Berlin

Czechoslovakia too, is hav-
ing growing problems in trade
with the Soviet Union, with
which it is running Sn undesir-
able surplus.

HUNGARY Is considering a
shift in its foreign trade away
from Comecon and towards the
West In order to lower its

nearglBbn (£lObn) debt.

A government committee
under Mr Rezso Nyers, Minis-

ter of State for the Economy
and father of Hungary’s eco-

nomic reforms, has issued
guidelines which recommend a
radical change in the limita-

tions on Hungary’s exports to
the West
Hungarian trade last year

was divided needy S(K50 in vol-

ume between Comecon and the
West
A summary of the guidelines,

in the economics newspaper
Figyeld noted that Hungary’s
lack of export competitiveness
in the West was mainly the
result of selling most of its out
put at home and in Comecon
markets because of ideological

and political considerations.
A Hungarian “opening” to

the West did not appear unac-

ceptable to the Soviet Union
and Hungary’s other Comecon
partners.

The committee noted that
Hungary needed annual fresh

credits of up to $3bn “for quite
a long period”. A current
account surplus of Jlbn had to
be achieved by the mid-1990s,

to preserve Hungary’s credi-

tworthiness.
In cmmwm with other East

European countries, Hungary’s
trade with the Soviet Union, its

largest trading partner, has
become increaslngty difficult

. Falling prfceS .T(tc Soviet oil
m^gas ied togm^cnmula^d

than Roubles lbn (£917m).
In Comecon’s rigid barter*

type trade, however, the sur-
plus could not be used to buy
goods anywhere else and thus
amounted to a credit. Soviet-
Hungarian trade fell last year
and was estimated to- drop
nearly 10 per cent this year.

At talks In Moscow, hut
month with-Mr LadM&v Ada-
mec, the Czechoslovak Prime
Minister, the Soviet side
expressed the wislrfbr greater
deliveries cd consumer goods in
the next Five Year Pun. -But
Czechoslovakia has problems
satisfying its own |̂ p™wni for
consumer goods,' Mr Mlroslar

;jtrade > with - West? -Germany,,
which makes it the' envy of
other Cknhecon countries,- foil

last year for the third year in
succession, to DMl4Jfbn
(E4.4bn). Lower oil prices con-
tributed to the drop as well -as

East Germany's Inability to
,,«««, t.

Venezuela plant
contract signed
THE Venezuelan
petrochemical company,
Feqinven. has signed a £241m
(£i33m) deal 'with a W6$t Ger-
man-Venezuelan consortium
for a petrochemical plant, Job
Mann reports from Caracas:
The German companies are

Unde, Ferrostaai and DSD*
CGL The Venezuelan compa-
nies are Marshal l y Asodsdos
and Proyecta.

Factoring business up 15%
THE volume of worldwide
factoring business rose by 15

per emit to fl60bn (£91bn) in

1988, according to Factors
Chain International (PCS), a
irydri international factoring
network, Charles Batchelor
reports.

Factors buy unpaid invokes
of their clients for up to 80 per
cent of their valueimmediately
with the remaining 20 percent

payable when the (Stent's rim-'

tamer foully settles. The client

haw immediate to most
ot ita-,caah whSte thfi.-foctor,
charges- for the service. *

; ;•

Of the total volume, $163L5bn
related to domestic business
while S8&m related to interna-
tlonal trade. Domestic factor-
ing grew 18 per cent , in 1988.

International factoring rose. 2

:

per cent

Applications

for cover to

new agency
reach $lbia
By Potar Montagnon

THE new Multilateral
Investment Guarantee Agency
formed by theWorld Bank fart

year, has recrived preBmlnary
applications for insurance cov-

ering some Slbnr(£555m)-wortb

of projects in cfewtiwhqt.torta-
triee, and hopes to begto writ-

ing cover wtthta the ragsTM
months, Mr Yosfaio ‘DttdrasL
its Executive Vlce«DU»ttC

MIGA, part of the
,
WoriB

Pffnir group but operating ata
separate legal entity, was Srt

up to promote direct
mant fo deveioping couuttieil
through providing privatoee»

tor insurance covear MStot
political risk such ata aseA
expropriation by the hoetypofe’

enumeat arid restrictions btt

profit and dividend ^ rapsteji-
tfon. --

‘V*.

Mr Trirasawa stfdseveapt*
liminary applications hero
moved to tne ;defmMro

;

covering predicts in
agro-business, baiuri..
manufacturing In Ctdfo,

eria. Turkey, Egypt^Hungwy
wril^nnAir.
Mr Jurven V

General ___ -

by. OPIC, the US investmrot
insurance, agency; suggested
about half its Ownprojects note

reoented extra investment oth-

erwise not fradhccsuibjg.

Revitalising investment
flows to the developing wqm
is seen as aimajor plank, m
lnternathmal efTortH to rflevt

ate debt erfarfg. Mr .-Voss

said US nral^Snafa had
earned an UAlpor. cent
on tfadr tovestmenteitt
oped countries between
and 1965, with a X7
return on invests
cping couotriea,,
--'•MGAi-wiflltoa
tty of SDRlbn ffi650mX rixdd
help promote andt itows -of

tocrativeinvestiBentshy roafcr

ing them more secure. Its

structure was derignedlo lmfe>
tfotm paynwuto lo arnmimom.
The hoat-potoatryidoes^not

subject to a clafan ^«i»SS
ring toe wrath af ter entire
WbridBankffioc^. - vi-Tv

- Because -df the otHipeiallVe
nature ofMHSA,aRtta member
.countries, • including those
which -joined“in top hopC of
receiving investment,' i

*J

cpntribute'tii

betagpaid. '/ .

• Mr Voss said mte
role for MIGA was in.

promote “build-own-transldc”
(BOT) projects in Oteveloping
countries. These are financed
by . the private sector, iriflch

expects .to 'recomivtts mptey
,
through revenuefrtmtnesm-
ect (faftjf-

-
ji?*tT'‘ 4,'Z.

MEGA cooldonIy'ins?re the
equfty.portto cfstuto protects
mid. : would

.

hot ~ -become
involved in insuring; bank
loans, hut. part of lts^cover
indndcri imtjHrHiw
host country’s breach of am

-

tract,
• This meant; for, example,

that a govenmfent contract to
buy electricity Cram a BOT
power statiwi^could be instoed,
providing indirect comfort to
ndlng banks whote- loans

would be serviced out of pro-
ceeds from sates.

Turkey fires up defence industry
Jim Bodgener reports on a growing area of arms spending ‘

T URKEY’S ambitious
programme to establish
ite own de&hce - manu-

facturing industry is bucking
the trend of general public sec-

tor cutbacks. The Defence
Industry Development Admin-
istration CDkla) hopes to award
ifoaik totalling more town fghn
this year.

These may go some way
towards mollifying the Turkish
military, smarting dangwnnsly
after its budgetary procure-
ment allocation for 1989 was
cut by up to TL400bn QZUfcn)
in an 8 per cent across the
board reduction in pnhiic sec-
tor spending announced
recently fay Bir Turgut Ozal,
the Prime Minister.
Dida is a special develop-

ment ftmrt outside the budget
and thus escaped the cuts. But
none the less, say industry
sources, Dida's income from
special levies has not matched
original expectations.

The- latest agreement was
with Marconi Communications
Systems for a $90m scheme for
tna focal manufacture of high
tech battlefield wireless
systems, ending a series of dis-
appointments for UK compa-
nies in Dida awards last year.
'FMC Corporation of the -US

and Turkish company Nurol
beat GKN to a £Lbn contract
for armoured personnel carri-
ers. Then British Aerospace
(BAe) failed to meet technical

.

specifications
,

for a contract
valued at between Slbn and
$2bn for -the manufacture in
.Turkey of a low-level air
defence system.’

'

The UK companies could
still get back-in toe running.
Funding negotiations with -the-

FMC/Nurol group have hit a

The F-16 flatten are already bring made to Turkey

snag over Turkish Treasury
disapproval of the interest,
terms for $30m of commercial
finanHno Dida ts roMtiymina.
dent - the contract suppos-
edly became effective on Janu-
ary 31. However, banking
sources say the Treasury may
be using delaying tactics in the
interests of the Government’s
overall austerity programme.
The low level air defence

project may be delayed until
next year, possibly giving Brit-

ish Aerospace the opportunity
to return to the bidding. Both
projects were expected to be
included to talks in Ankara
yesterday between Mr Ercan
Vuralhan, the Turkish Defence
Minister

, and- Sir Colin Chan-
dler, under secretary at the UK
Defence Ministry.
However, the Turkish Gov-

ernment would also require the
most concessionary terms pos-
sible for the Marconi deal,

more so than usual through
the- Export Credits Guarantee
Department, according to Mr
Vahit Erdem, Dida's head. As
with all Dida's projects, the fin-

ancing will
,
include a substan-

tial offset element providing
for investment by UK compa-

nies in Turkey.
Through its radio joint ven-

ture - for which It lias yet to
announce a Turkish- part-
ner - Marconi would have an
entrance to the Turkish
defence market generally, said
Mr Erdem, In time, with the
Turkish and UK governments’
.sanction, the joint venture
would be able to export to Mid-
idle East countries, starting,
with Saudi Arabia and Kuwait,
for example, but with an eye to
Iraq and Iran to the long term.
Although exports from

Dida’s projects will be mainly
to non-members of the North
Atlantic Treaty Organisation,
the Turkish Government also
wants to redress toe balance’ at
the one way traffic of weapons
supplies to Turkey by other
Nato members, according to
Mr Erdem.
The next projectin Hue is im-

mobile radar, valued at about
$300JD0m, and near- final '-ten-
der evaluation.
The shortlist Is Marconi and

Plessey, both of the ‘UK.
France’s Thomson-CSF,
Hughes Corporation, General
Electric ’ and’ 'Westlnghouse
Electric Corporation, au of the

US, Aydin/Boeing. a US/Turk-
ish venture, -; and Italy’s
Selenia. Frenchand US compa-
nies havelosttheireariyhflati
start, say htohsfry atoioes.
’_ Another deal likely fids year
fa for light transport aircraft
around 50 each for toe defeftm
and. civilian sectors, and
together worth. SSOMQQzn^Xhe
civilian aircraft would be for
feeder routes to teain airport*.
•Companies bidding ^ are Abri-
talia, Spain’s CASA/ SAC
North of toe US, and Canada’s
De HavfllantL
A fairly urgent goton-teofort

is for about 50 radar ^ and Jhe
control systems, for a proebte-
tkm . Itoa . Tnafeiwg aKinm
kon anti-aircraft guns -soon to
be commissioned by -state-
owned Machinery Chemical
Works (MKEK) at CanfclrL-TTie
tender brief has just - been
issued to three bfddetifrSteal
(UK), Signal (Netheriaiub) and

,
Contraves (Switzedand)." -

Another which will take lon-
ger is the local manufacture of
helicopters. Tenders were first
invited last year, but Didahow
wants to review its concept of
tiie most suitable type for

,
focal

manufacture. Others will be
ordered from overseas, riftw
through effect agreements,' or
direct credit deals.
Two other tng projects are

on the- stocks. One fa a’SSSPm
deal. with the US Loral Elec-
tronics for an efectronic air-
craft counter measure aysten
for the P-18 fightws) already
being made fa Turkey.'
bllity studies are raiotinniag

,

meanwhile, fora-deal-Vzdiiedat
up to $L5bn for the local-man-
ufeoture by a LTV. Aerospria
and Enka joint vontur^ of ntol-
ti-launch rocket systems,

-

i
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pressure without more from us.

And, as

full backing.



v.
I
< '

V /c r

! i s'
/

For all the

tax-free

reasons in

your life.

Handling of egg
row attacked by
MPs’ committee
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TUB Government’s handling of
the crisis over the safety of
eggs, which erupted last year
and developed into a major
political storm, was yesterday
roundly criticised by House of
Commons select committee.
The all-party committee on

agriculture criticised the Gov-
ernment in its report published
yesterday for' not acting more
quickly to warn consumers of
the passible dangers of eating
eggs infected with a new strain
of sahnoqeUa-

It blames the Government as
a Whole for falling to correct
the statement on December 3
by Mrs Bdwina Currie, then
junior Health Minister, that
most British egg production
was infected with sslmoneOa.
The committee specifically

claims that Mr Kenneth
Clarke. Minister of Health and
Mrs Currie's superior, "and
any other ministers he con-
sulted

0
, badly misjudged the

situation by failing to correct

the junior minister's remarks.
The 30-page report, the result

of a month-fang Inquiry dqring
which the committee heard
conflicting evidence from min-
isters, officials, farmers and
consumers representatives,
also criticises the ^highly frag-
mented" sag industry.
The Government is criticised

for allowing more than a year
to elapse between the recogni-
tion of an emerging problem ip

nQvember 1937 to the publica-
tion of codes of practice fair the
industry a year later it says.

But the industry was consulted
about the problem in June last

year and its reluctance tfcwn to
act “was indicative of a deter-
minedly head-in-the-agpd atti-

tude” the report says.

That part of the report wag
criticised yesterday by Mr
John Coles, chairman of the
prftiah Egg Industry Council.
However, he welcomed the
committee's findings that nor-
mal healthy people should fed
no cause for concern about eat-

ing eggs.
Although highly critical of

the Government's political
handling of 'the affair. In the

MidWales offersyou 4
new opportunity to improve
your working environment
and cutyour over-
heads.

High specifi-

cation factories
range from 750-
lOXWO+sqit.

Yet rents and
rates axe extremely

competitive, withthe
possibility of rent
concessionsand ourunique

financial package.
To receive

yniir information
pack send us the

USfKJCkCi OO
0800 269300 now!

Mid Wales Development

I Please sendme yourinformationpack Iam interested in:

I 750-1,500 sqit. factories. 5-10,000+sqit factories:.
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I NAME

|
ADDRESS

POSTCODE. TEL;.

MID WALES . . .The New Wales •

- Send to: Dept D703 Mid Wales Develops
I (No stamp nxjuiredl Ortelephoneusrl

icnt,FREEPOST,Newtown. Mid Wales SY161JB. .
EE on 0880269300now!

Notice to theWarrantholders of

Keibin Electric Express Railway Co., Ltd.
Warrants for subscription of shares of common stock of the Company

issued in connection with
(J .S.$150,000,000 2 per cent. Guaranteed Notes 1992

Pursuant to Clause 4 of tta Instrument and CondHon 11 of the Term* and Conditions of tbs

Warrants, wa hereby notify as faflawK

I.The Board of Dkactois authorised an 2£nd February. 1989 to effect a free tSstr2*jtion of shares

at the rata of O.OG shate per one share held as of 31st March, 1989 at &30 P.M. Japan Time
(the record data).

^^Accordingly, die Subscription Price wO be adjusted pursuant to Clause 3 of the Instrument and

Condition7oftheTermsand Corxfitionsofthe Warrantseffectiveasfrom 1stAprfl, 1989,JapanTime.

(1) Subscription Price before edjustroem:

(2) Subscription Price after adjusmtnefc
'ten 1,302
Vbn 1,240

2nd March, 1S89

Keihin Electric E
2D-20, Takanawa 2-chonw, Tokyo. Japan

Co., Ltd.
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Shell set to proceed on Gannet

main body of its report, the
committee steers carefully
between the extremes of evi-

dence It received on the extent,
canaea and necessary remedies
far infections from salmonella
in eggs.
Mr Clarke yesterday com-

pletely rejected the commit-
tee's criticism of his handling
of' the situation immediately
following Mrs Currie's resigna-

tion. He admitted, however,
that and Mr John MacGre-
gor, the Agriculture Minister,

would be looking carefully at
the "serious bits of this other-

wise well considered report
and would respond formally to

It in due coarse.

The committee said Mrs Cur-
rie’s statement should have
been retracted but the fact that

it was not was a failure of the
Government and not just of a
Biwgift minister. The main body
of the report is rather more
balanced than Us comment on
the political handling of the
crisis would suggest.

It comes to broadly similar
conclusions to those reached
by government officials. The
committee believes that nor-
mally healthy people need
have no cause for concern
about eating eggs. But it also

catalogues the virtual impossi-
bility mf establishing ***** wtept
or causes of infection in eggs
or the remedies.

It notes that while Mrs Cur-
rie was wrong to say most egg
production was infected, and
while some cases might be
wrongly attributed to gray "the
Goyernmert was right to make
egg production the first focus
of its attention” as it looked for
the source of the increase in
food poisoning.

Put it “entirely endorses"
the principle that "consumers
should not be expected to
shoulder responsibilities for
preventing food poisoning
which properly lie with food 1

producers. . . The Govern-
ment’s goal should be to give
eggs a dean bill of health.”

Soimone.Ua m Eggs Agricul-

ture Committee First report
1988-89. HMSO £4.70

By Steven Bofler

SHELL Exploration and
Production yesterday «rtgn»n«i
its intention to proceed with
the £700m development of the
Gannet complex of four oil
fields in the central north sea,
180km east of Aberdeen.

Shell said yesterday it had
invited tenders for contracts
worth more than £200m for
four major items of equipment:
power generation, cranes,
pumps, and bulk steel fin- pipe-

Tbe project, a joint venture
between Shell and Exxon
which must still gain final
approval from both company's
boards and Department of
Energy, .would provide more
than 2j000 jobs in design, fabri-

cation, hook-up and commis-
sioning during th»» next three
years. Production is expected

to begin in 1992.
Shell had proposed to devel-

oped Gannet in 1984. but
shelved the project whan oil
prices collapsed in 1966. In the
interim. Shell said the cost of
the project had been cut sub-
stantially.

Costs in the North Sea oil
industry have fallen sharply in
recent years, both because of
improvements In management
and new

_
technology. The

reduction in costs, combined
with a high rate of success
recently In ail exploration, has
brought Britain’s oil services
industry rapidly out of the
deep slump caused In 1986,
when a number of fabrication
yards were forced out of busi-

The four fields are estimated,
to hold 17Um barrels of recover-

able uQ f»nri iymAmiatP
|
a light

hydrocarbon, and 70Qbn cubic
feet of gas.

The proposed project would
have a central processing unit
linked to three subsea develop-
ments. Oil would be exported
through the Fulmar floating
storage system, and gas
through the pipeline from the
Fulmar platform to St Fergus.

Invitations for detailed
design tenders for the jacket
and topsides are to be issued
shortly, while construction
contracts are to awarded in the
third quarter of the year.

The central platform will
stand in 312 feet of water, and
weigh 8,000 tonnes. The top-

sides will weigh 9,500 tonnes,
and is to be folly commis-

sioned onshore.

Minister preparing

legislation to permit
privately-run prisons
By Alan Pike, Social Affairs Correspondent

r utltqt a Ttnw +« enable field believing ij will be an

Bombardier bids for Short Brothers
By Lynfeon McLain

BOMBARDIER, the Canadian.
oimpany that wwlaaa (Thai.

lenger business jet, said in
Montreal yesterday that it had
made a bid to buy Short
Brothers, the Belfast aerospace
company the Government
wants to privatise.
The companies are each

developing small, twin-engine,
short-range regional airliners
able to cany about 50 pasaea-

The Shorts proposal far its

£50Qm FJX project depends
upon government aid and
International partners before
tin company wffl launch the

aircraft on weald markets.
Bombardier is developing its

New Regional Airliner, alined
at the same market as the
Shorts FJX.

It is unlikely that both pro-

jects would proceed if Bombar-
dier was successful In buying
Short Brothers.
By pooling their resources

cm the design of the world's
first small, 50-passenger, twin-
jet airliner, the companies
wnM have a enmnuwiiting lead
in world markets for a type of
nb-Wupr that is HkflTy to be In
high demand in the 1960s, as
European deregulation takes

off with the single European
market in 1992.

The Canadian Challenger
business jet is the main prod-
uct of Canadair, the aerospace
subsidiary of Bombardier.

The Canadian group does
not - make guided missiles,
imlflra Short Brothers, and Its

involvement In military air-

craft is restricted to military
versions of its ChalfengRr busi-
ness jet.

Shorts makes military
freighter aircraft and the
Tncano trainer for the Royal
Air Force.

LEGISLATION to enable
privately-operated remand pris-

ons to be established in Britain

by 1992 is being prepared by
the Government.
Mr rv\ngi»a Hurd, Home Sec-

retary, said yesterday that the

laws will be introduced pro-

vided be is satisfied with the

results of detailed investiga-

tions of potential private con-
tractors and their costings.

A report commissioned by
the Home Office from Deloitte,

Haskins and Sells, manage-
ment consultants, yesterday
concluded that private sector

involvement in the remand
system should improve condi-

tions for prisoners and cut
costs. The report said it would
be possible to “set up adequate
safeguards in response to the

legitimate public concerns that
have been expressed about
such involvement"
Mr Hurd, in a carefully-

worded House of Commons
statement stopped short of giv-

ing the complete go-ahead for

privately managed remand
centres at this stage. His
announcement was, however,
another step in a process
which is almost certain to lead

to private remand prisons.

The Home Secretary - said
there were "positive indica-

tions" in the consultants’ study
which needed further detailed

investigation. "No potential
contractor should enter this

field believing ft wffl be an
easy option, Sandarda would
be high and would be rigor-

ously enforced," -•

Mr Hurd said the Govern*
mwit also intends -r again sub-

ject to a final decision later.

- to allow private sector
organisations to escort

,
prison-

ers between prisons apd ihe
courts. This would Tefeaae

police HTMi prison oWUbsis for

other tasks. -'
private sector Involvement

in the prison service isogpoMd
by a wide-ranging coalition

including penal refonftcmnt
sations. the Prison Officem*

Association and the National.

Association at Probation Offi-

cers. Mr Roy Hatterstey,
Labour Party home- axndrs
spokesman, told Mr Hurd, yea-

the prison service and your
reputation in equal measure,"

Private sector organisation!,

at first, would be aflowad to

run only new remand centres.

Mr Hard said hia account-

ability for the treatment of
prisoners and the safety ofthe
public would be maintained, in

privately ran Instttatian&Ail
private remand centres would
be subject to permanent oa-rite

monitoring by a government
nfflrial.

Mach, of the worst of
Britain’s serious prison over-

crowding problem fa to remand
prisons.

Wing and a prayer as Concorde takes off
Michael Donne recalls the prototype’s maiden flight on a misty Sunday in Toulouse

T HE MIST hung heavily
over the airfield at Ton-
louse in France just 20

years ago, on the morning of
Sunday, March 2 1969. The
door weather was Intensely
frustrating for the several hun-
dred journalists gathered for

the maiden flight of the proto-
type Concorde, known simply
as 00L the world’s first super-
sonic airliner.

it had been the same the day
before, with the edict of "No
flight today" being issued
only. So we had to kill time,

and to keep us quiet Sud-Avia-
tion, which became Aerospa-
tiale a year later, and the Brit-

ish Aircraft Corporation
- now part of British Aero-
space - held a press tour of
Toulouse, which most of us
knew well already, and then
took us to see the ancient city

of Carcassonne in the after-

noon.
There was no real worry for

myself, Arthur Reed of The
Times and Air Commodore
Teddy Donaldson of the Daily
Telegraph, a trio known in
those days as “The Three Mus-
keteers" of the Air Correspon-
dents’ Corps. We had no work
to do that Saturday. But for
the Sunday journalists, it was
infillHating.

Concorde 001 was hidden by
the mist hanging over the Sod-
Aviation complex cm the other
ride of the airfield from the
Terminal Building, under
heavy guard.

After extensive ground test-

ing since the roll-out over 14

moitthB earlier. Ante Turcat,
the burly chief test pilot of
Sud-Aviation, who later
became Mayor of Toulouse,
was satisfied, and ready to fly

as soon as the weather
improved.
We all knew the aircraft and

had lived with its development
since Its began at the
Anglo-French pact of Novem-
ber 29 1962. We had made
many visits to Toulouse and
Bristol, where the second pro-
totype, 002, was being buQt
- it flew a few weeks after

001, to see both aircraft take

We had stood with Anthony

Wedgwood-Benn, UK Minister
of Technology in the Labour
Government, in the biting cold

at the roll-out of 001 on Decem-
ber 11 1967, to hear him decree,
to please the French, that the
British should henceforth spell

Concorde the French way, with
an "e”, because, he declared:

**E stands for Excellence, for

England, for Europe and the
Entente Conflate.”

Millions of words bad by
then been written about the
venture. The manufacturers
were anxious to counter the
inminting opposition from the
anti-mdse and anti-cost lobbies,

both critically vodfiaous about
what they regarded as an
expensive and unnecessary
wn»mw» tn mankind, :

I regarded it as a brfifiant
example of advanced aeronau-
tical engineering that promised
to revolutionise long-distance
air traveL Subsequently,
despite all that others have
said, I have never wavered
from that view, having flown
in Concorde many times. It Is

my favourite aeroplane by a
long way.

Early on the Sunday ment:
mg, we were token to the air-

field in bases. We were ibid
strict control would be exer-

cised over the press. They
would all be taken to a form,
well down the runway, where
food and drink would be pro-
vided, with telepbonBfl.'a|id a
good view of the actjjon, and
there they would stay all day.

I was appalled, and rebelled,
deciding quietly to do tfrfajp*

my own way. Teddy Donaldson
opted to stay with me, but
Arthur Reed went with the
crowd to the farm. I had
scrounged a couple of SudrAvi-
ation Concorde passes, which
Teddy and I substituted for our
press harigpia, thereby fiinimring

that we could remain in the
terminal fulfilling all day with-
out hindrance with a bar, res-

taurant, telephones and
warmth.
There was Qttle to do but

eat drink end wait apart from
routine caQs to the office to
report the ritnatton.

When the mist thickened
around mid-morning, we began

to despair of any flight that
day, but were assured by Sir

George Edwards, chairman of

BAC and known as “unde" to
Iris employees, that Andr§ Tur-
cat would fly the delta-wing
plane if it was at all poeriMe.
Covering maiden flights has
always been an uncertain bust
ness. There is never any guar-
antee that they will go as
planned, and I have spent
many days on cold «nd windy
airfields, waiting for new aero-

planes to perform, usually late.

After lunch, the weather
began to Improve, with a add
east wind getting up to dis-

perse toe mist. We learned that
0QZ had, been brought out of

was for many of them just as
much a climax as it was for ns.
The moment when any new

aeroplane flies for the first
tim« is always emotional, and
with Concorde probably more
so than with any o&er aircraft,

for to us ix was unique, a major
breakthrough In technology
but surrounded by unretenflng
controversy apd naked hostiE
tty, a lonely pace-setter in a
new era of cmrnnmrrifti avia-

tion.

T urcat applied full power,
and the ' long, sleek
white-painted aircraft

thundered forward. As it

passed os, gathering speed, its

"droop-snoot” noise in .toe

the hangar, Turcat was aboard
with his crew/and-cartying out
pre-flight ™!lm.
There were signs everywhere

at mnrniHwgwritiwiimt, with a
foto cffidals rushing about
uselessly. By early afternoon,
some washed-out sunshine
appeared, and we could see the
far ride of toe airfield at last.

The tension rose forther when
we beard the engines start, and
001 began to move slowly for-

ward.
By now, the terminal was

packed, and we braved the cold
on the balcony. Half the popu-
lation of Toulouse, we later

teamed, had jammed the roads
around toe airfield to see what

down position, we could see
the words "British' Aircraft
Corporation - Sud-Aviation,
France" painted along toe star-

board side. On toe other side,

Sud’s name was pamfcedftrat/a
gesture designed to satisfy

French sensitivities.

As it left the ground
- clearing the great net
stretched across the end of the
runway to catch it in the event
of any mishap we saw far
the tost time in the air what
was to become that how-fa-
mous plan-view of the drita-
ahaped wings gitntmg in the
palp* gmdihw.
Then it was gone, over the

Garonne countryside, accompa-

nied by its monitoring chsSa-
planea and TV aircraft. It

seemed an age before -it

returned to make a smooth,
and impressively qufet landing,

standing up on Its faff just
before touchdown in that char-

acteristic • “praying mantis 1''

position that hasbecome so
familiar ft had been airborne
for some 27 minutes.

Oiir detisfau to stay in the

terminal paid oft Andr6 Turcat
brought the aircraft bock to
the vary front aTtfie bqilding.

He capfe down ^toft Steps to a
torrent of cheering and
applause, and was almost car-

ried Into too terminal, sur-
rounded by dignjtarfea. He
jahtoed1 tip an to~ft' Imse-sahlB,
mid waring hla artes wldohe
ctifed^Andsb, at bfet, tfca

Bird flies, and as you can see,

it flies vary well,*

The cheering grew tumultu-
ous. It was enough. I pushed
through toe crash to gat a lew
words - TO was as tmfectqs
we had expected," be told me,
and then he was swept away.

Deadlines were loamfog. We
took a tarn back to the hotel,

and began phoning. By the
time we hag Tlffilwd'ft was
early evening, and toe journal-
tetegatiiered m toe bar to talk
it all over. The gang from tits

form struggled back, envious
of our tries. The form, they
declared, bad been a flop, with
lousy food and wins; too few
telephones, everybody too cfll-

dous, and only a brief view of
the action.

"

Back at London's Heathrow
Airport, we poled Info Teddy's
E-Type for a fast drive into
London, 19 minutes by my
reckoning, with traffic parting
ahead of us as Teddy’s flngffr
used the hum as firmly as he
used the gun-buttoh in his
Hurricane in the Battle ' of
Britain.

Back in toe office, the news
editor was cool. *T expected
you earlier” be said He thrust
some tape at me bearihg a
mundane story-...*Whack out a
copple of hundred words on
that before lunch for an early
page.” The euphoria faded, md
<me cd the world’s greatest ari-
ation occasions- was over.

YOUR OFFICES SHOW OFFICES?

Our clients are major international manufacturers of
office furniture enjoying an excellent reputation in UK
market for quality of product and sendee. They are
seeking, an organisation who. perhaps, now or jn the
near future Intend purchasing office fqrni'ture for
minimally 50 people (plus possibly conference and
reception areas).

Hearts ofOak Benefit
Society

Appointmentof
Treasurer Elect

“ffieairr^Treasurer of the Society retires inJane,1990. hisdeskedto :

appoint a successormJune, 1989. ProfessrionaUy quafified candidatfoof

The intention being that pur cljents will design,
space-plan apd furnish the Interior at low cost fo the
organisation we are seeking.

The resulting installation would be used as a reference
Installation whereby prospective customers would view
our clients' furniture in a working situation (such visits
would be Intermittent - perhaps 6 times per year )

CVjp the Chrinpau ofthe Bpard of Directors ofthe Society byfoe 3ist
March,B89.

TheBoardof Directors win select a sheet fiat of candidates who noD be

the final appointment will be made.

In return our client would without post maintain the
Installation to the highest standards regularly placing
for evaluation new fijFnitu.re items as they are
Introduced.

lenaBanc amajoGiis oi employment wffl be a asy interview
granted, but candidates nayexpert a basic salary of€.£36.000 per annum tn
ce«BpT€aG&. ba adtfapoq, thgre *s a copfcribntory final salary pension adbenae

of the Society wflj tank as the second Official of the Society.

Ring: Barnett & Co
Financial Consultants

01 660 4683

candidates,
yfiUtca applications only to:-

Chafrman, BoardofDirectors, Hearts <rfOak Bei
84, Kingsway, London WC2B6NF.
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CEGB concern at nuclear

Impact on private profits
By fcbwtej 1 ndbtrtarmd Max WUUnson
TpZ- CENT&AL Electricity endear power
Geparalmg Board, the UK’s If proper soft
state-owned power supplier, framd, Nation
reaudna -eewonaiy varied prone to be m
aoaut tns impact at tmei»w Mr Bator i

powear costs on pnaSte after it sent to Mr G

-By document Is a draft Jet-
tor from Mr johu Baker, fhi*
CBGBfs iaaBaging diraetta; in.
MrJWm Gulnese, tiepoty seq&<
taxy at thp Department of

the Government had been
adopting a harried and piece-
meal approach to the negotia-
tions over the transfer of

In Brief

Planned
newspaper
completes

By Rayinonml $npdcly

THE SUNDAX Gorre^fmdest,
the pJahned.gngJity newspaper.
this week announced Ji had
sncpt»sfidly completed'its
gtftm i frnanci»gt

_

'

The ijr^Fs^tora' fnthe newspa-
per. which is scheduled for
laupch in the early autumn,
include the Chjca^p Trthane
group- The Wanchester Eyen-
xne News/andfGrnprdjan, the
baUiag company that imh-
lisfte?:vThe -Goardlen. has.'

decided- not- -tor hxvest^hx •the
project
Mr N3dc Stott, thief execu-

tive of Sunday Newspaper Pub-
lishing, -the- company behind
the Correspondent, said:
“Although it took longer than
expeeted to ratal the money,
my colleagues and I never

IWAXcHmn
IWAX, the find Japanese com-
pany to. set up in Nmthorn
Ireland, is dodsg downits fec-

tqiy at BaHymDney,1n County
Antrim, with the lass of shout
dO jobs, after £2m of Govem-
wimt jjph^t^-7 .

•_

Hje cpmpany, makes
disposable cigarette fighters,;,

has seen ftp martet wfrtuaHy
(fistg^ear ap-p fesqtt c£ pficaff

imports feap the Ear Bast

increased *he
comdry’s total wealth to 1986.
npw»w|fa|y to figures piWldyil

;

yesterday to the intend Reve-
nue- -This tofiiiwBd a Ktkaj pf
the wealth of the. feesfeoff $ par
cent in the early 1960s, -

to. all, the top S per qent
owned ^7 per .cent of the
-wealth hi I960, amounting ,fo

Inniranco Rtortort _
A Bberal H&styie sixths mai> i

ket to insurance to Europe
ought to bo. the^ objective of

regulator in the rup-up to
2992; gays the chief azeadjyn ,

nf prmtenHal Corporation- -
. |

But a resto European Com-

1

nnmity dntft dJreet|ye %% free-

;

tog cross-border trzide .to life

assurance -was so limifed thaft

it resembtod “-a mouse- njing
backwards,* said

!

P09*?: '
. J

WMMmSfnftni
The We)sb Development
Agency b&m wodt

.

cm the fir?t Quality entarpgsp
;and design fpitaa jn B*ftoiE)r

Tim eeptoa, costing £2m and
j

located at' Treforest, outside
;

Cardiff, will totoe tP«etft«

.

Wtotech, the WDA’s own tech-
j

ncJogy and, the Wales Quality

Centre andtheDe^gn Cramdl
tor Wales. It is ahonoped that

higher edpcatjonal institutes

and bodies each as patent

agents will he housed to toe
building.

Britain’s , leading market

repeated storage growth of 15

per cent to was, raising their

cmnMned turnover to more.

The -CEGB says that Ur
Bates- did -not like the tone of
toe fetter and it was not sent,
Bowerer, it dearty identified
several important anxieties for
National -Power, the nnmpmiy
which will, take ever to per
'cent of the board’s .power

It expressed mneMton about
toe tax treatment of the provi-
sions which must be made tor
the- decommissioning of
nnelear plant, the apportion-
ment of risks with British
Nuclear fuels (BNEk) In the
reprocessing of spent fn«i apJ
the burden of looking after
stocks to plutemlum, which toe
Government wants to be sepa-
rated from mfljjaiy qse.
The draft, written ip Janu-

ary. was <egriy prepared by an
official involved & n-egotto-
thms with the department at a

mdear power and warned that
if proper solutions were not
found. National Power might
prove to fie

Mr Baker said in a letter

sent to Mr Gtoness last year
National Power must be
relieved of many of the risk* of
nnelear power if it were to be
attractive to Investors.
Yesterday, the CEGB said

progress was being made to
reEdve toe tosses and it expec-
ted full agreement would be
reached fry the summer. How-
ever, agreement on the tax
treatment Cf de«nnwri«rfmrfng
costs, tor example, tats not yet
been reached.
The draft letter which Mr

Baker rejected in January said:
“We see a very real risk that
either we nm out of tone to
trying to find a coherent
nuclear package that enable*
the successful flotation of
National Power to take place,
or that so many options are
ruled oc& by premature deci-
sions. to satisfy short term
timetable that

it proves to be not possible to
film a satisfactory solution."

The tetter warned that the
cost of National Power’s
regponsflxfllfles for deoommls-
stontog nuclear power stations
could wipe out its profits.

It revealed that CEGB nego-
tiators had warned toe depart-
ment that unless suitable steps
were taken to allow nuclear
provisions to be offset against
tax Haftflttes, “the total profit

before tax could be cansmned
by tax payable.

1’ This would

leave untiring to distribute to
shareholders, or to be retained

in the company. “This obvi-

ously would create a very unat-

tractive company.” the draft

The document, which
appears to represent the
CEGB’s Doatks at the tune,

said that it would not be possi-
ble for National Power to be
floated if the Government per-

sisted with its demand that the
company should take responsi-

bility for building tour new
pressurised water reactor
nuclear stations, as well as
decommissioning nuclear
power plants, storing pluto-
nium^ bearing some of Mi*>

costs of find reprocessing and
waste disposal.

The draft letter complained
*We are now being told that
we do not have the ‘luxury' of
a coherent approach because at
Hw> thmxI to TnaV» quick deci-

sions. We do not regard thfa* as
a proper basis on which to
resolve what we believe are
probably the most difficult

issues to the privatisation."

It also said the department
was tairiTHP a “rather blinkered
policy" towards finding solu-

tions. A number of detailed
proposals presented by the
CEGB bad never been dis-

cussed by toe department, it

Postal workers vote

to reject pay deal
By Mfctaol Smith, Labour Staff

POSTAL workers in some of
Britain’s largest cities have
voted to adept a deal aimed at
readying the issues which
sparked last year’s postal
strike. .

The final result from a ballot

of the OK’s jaojdpb postal work-
ers is not due to be JmmuinrBd
until TMwt week but staff in

cities iacftidH)g Liverpool, Bris-

tol, Edinburgh and parts of
London have already cast their
votes against acceptance.

ff that pattern was repeated
throughout top country, it. is

ifke!y the Post Office would
impose the terms of the deal oh
its staff, thus raising the possi-

bility of further industrial
action.'
The proposed agreement,

which has been recommended
by union leaders, would pro-

ride regional pay supplements
in areas of difficult recruit-

ment and would lead to the
first overhaul erf overtone pay-
ments in toe post Office to 50
years.
The pay supplements, which

would cost £30m to implement,
would replace a system ofpay-
ing bonuses to new staff in
areas of difficult recruitment.
That system raised fears that
the Post Office was moving
towards management-imposed
regional pay, and was the issue
behind last summer’s 10-day
strike.
Both the Post Office and

rrrrinn tewfarR stressed VESteT-

day it was too early to say
which way toe national vote
was gang: Same large cities,
wtiwHnp‘BfawcasBa ywd Glas-
gow, have voted for acceptance
and much will depend on the
votes of postal workers to
regional areas, who are tradi-

tionally less wifflfamt than Hirir

urban coOeagnesL
None toe less, tire inclusion

of branches such as the east
central district branch (ECDO)
of London on the “no” list

raises at least the possibility of
overall rejection.
The 2,500 staff at ECDO

would gain at least SB a week if

the new deal is accept-
ed - considerably more than
those outside London - but
Mr Fred Baldwin, branch secre-
tary, «aki many thought that

insufficient.

Mr Baldwin said the pro-
posed deal was aimed mainly
at solving recruitment difficul-

ties and was not doing enough
to retain existtng staff, many
of whom were leaving.
putmde- London there is

resentment that thg riaai con-
centrates too heavily on areas
where' tSe Post Office has
recruitment difficulties, nearly
all of them in the south-east
The issue is being decided by

a show of hands at meetings,
rather than through postal
votes. Attendance varies
widely with turnouts of
between 10 and 40 per cent
Although opposition to the

deal centres on pay allowances,
there is also resentment
against the overtime restruct-

uring which, although boosting
most workers’ pay, will lead to
a fall in earnings for staff who
work large amounts outside
normal hours.
• JAGUAR, the Vest Mid-
lands luxury car company, fact

night faced the prospect of
industrial action after a large
number of its workers voted to
refect the company’s final pay
offer.

The full count will be
announced today but the
results announced so far com-
prise the majority cf votes and
they show a narrow majority
against acceptance. Votes of
the right shift workers at toe

Bromwich and Radford
plants were last night still

being counted. However, day
workers at both factories voted
by majorities of about two to
cme against accepting the offer.

BSB faces supply
problems with flat

receiving aerial
b.. — - *

The draft letter the Gov-
ernment would have to relax

some of the restrictions It

wants to place on National
Power to break toe Impasse
over the nuclear issue.

By Raymond Snoddy

BRITISH Satellite
Broadcasting, due to launch
three new channels of televi-

sion in September, is running
into increasing problems on
toe supply of toe revolutionary
aerial system on which it is

pinning much of its hopes of
beating Mr Rupert Murdoch’s
Sky Television in the satellite

television war.
The company is to danger of

losing the exclusive use of toe
“squalid", the sm*!! flat aerial
system which it hoped would
be a key advantage in the sat-

ellite television wars with Sky.
In addition, it has not yet

reached agreement on manu-
facture. This raises serious
question marks over whether
volume production is possible
in time for the launch, wrwt the
possibility that BSB. like Sky
which was launched late
month, could fail to get equip-
ment to viewers in time.
BSB is scheduled to open a

£20m television advertising
campaign tomorrow with the
copyline: “Be Smart Be
Square," based on the squarish
The squarid would be 30cm

square and about 5cm thick.

As well as being less obtrusive
than the fiSran pnrahnUe rilfth

aerials currently needed for

Sky, with production costs of
£35 it is also likely to be
cheaper.
The company signed an

agreement on the development
of the squariel with Mr John
Collins, its inventor, and his

tiny company, Fortel, on
August 2 test year. But no
agreement has yet been con-
cluded for making and financ-

ing either preproduction proto-

types or volume production.
Tn addition

,
other cnwipanieg

are now expressing an interest

in ForteL Sky is believed to be
among them. “We have spoken
with John Collins. Our discus-

sions are confidential,” Sky
said yesterday.
Mr Collins said yesterday it

was technically possible to pro-

duce a squariel to pick up Sky
and the other chamwlg trans-

mitted from the Astra satellite

used by Sky. A 45cm square
device would be needed.

Only three working proto-

types of the squariel exist and
they are to metal rather than
the injection moulding plastic

of the planned nass market
product
Dr Barry Claydon, a micro-

wave specialist at ERA Tech-
nology, an independent consul-

tancy, said yesterday the
squariel was performing to

specifications and that pictures
were being received from the
high French satellite TDF-1.
Although toe prototypes were
in metal, he said the same
principle applied to plastic.

Peat Marwick McClintock.
the accountants and consul-
tants. were involved in the pro-

duction of a critical path analy-
sts for the squariel before
Christmas. Many of the critical

milestones have now been

A specialist in plastics
design said yesterday it was
not possible to get volume pro-
duction by the summer. It
would take a minimum of 22
weeks to design, construct and
test the specialist multi-impres-
sion injection mould tooling
needed.
BSB’s shareholders include

the Bond Corporation of Aus-
tralian, Granada, Pearson,
(publishers of the Financial
Times) »nri Reed Ipfpmatirmaj

,

Mr Graham Grist, deputy
chief executive of BSB, said
talks were continuing daily
with Mr Collins. “So far as I

aim concerned the squariel
development and manufacture
programme is on schedule for

our launch.”
Meanwhile, the company is

believed has asked GEC Mar-
coni to develop an alternative

squariel, but it is far from dear
when or if this could lead to
volume production.

Philips, the Dutch electron-

ics company which agreed to
malm set-top receivers for BSB
has expressed interest in prin-

ciple to squariel but nothing
has yet been agreed.
Hie initial contract with Mr

Collins involves a commitment
to order SOtMXX) squariels sub-
ject to cost and quality specifi-

cations being met

Customers9 charter to

be set for British Gas
By Max Wilkinson, Resources Editor

BSm$H GAS is to be to
rfgfjne 'its standards cf service

to a “customers’ charter”, aid
probably to agree a modifica-
tion of its licence to make the
deal enforceable, Mr James
McKinnon, director general of
the Office of Gas Supply
(Qfgas) said yesterday.
Mr McKinnon, government-

appointed reguiteor far the gas
industry, was introducing his
axmuaTreport for 1988, which
described a series of measures
taken to curb the corporation's
monopoly power.

to the past year Qffeas has
strongly supported toe conclu-
sions of the Monopolies Com-
mission, which said the corpo-
ration must publish a schedule
of prices for all industrial cus-
tomers, and would no longer
be allowed to negotiate special
deals with some firms.

The commission also said
that British ftw must publish
information to help competi-
tors judge the price of using its

pipelines, and that 10 per cent
of the output of all new gas
fields must be sold to competi-
tors.

Mr McKinnon said yesterday
that he believed direct competi-
tion to British. Gas would
emerge before the end of the
year, and he was ready to

enforce terms for the use of its

pipelines by other parties.

He said that there would be
little competition at first but
that it would build when
potential rivals to British Gas
could see the prices it was
charging to industrial custom-
ers.

But he said he was
extremely disappointed that
the corporation had not yet
published indicative prices and
detailed terms for industrial
customers.

As a result of a change in
the corporation' licence under
the Gas Act 1988, new sched-
ules were due to operate from
April L

However, since British Gas
refused his request to publish a
mice list before March 17, he
suggested that the change
should be delayed until May L
This would give industrial

customers time to assess their
different options under the
new tariff structure.

Mr McKinnon said that his
next task would be to investi-

gate the level of service offered
by British Gas to domestic cus-
tomers. Prices to toe domestic
market are fixed by a formula
established when the corpora-
tion was privatised.

A bemused City gets in on the act
Richard Waters on an amendment to financial services legislation

T HE CITY was left act itself. Yet it is planning to Association and the Invest- investment business v
bemused jsstedayby a change the law anyway to meat Management Regulatory breaches them,

proposed amendment to remove what it seems as a mis- Organisation have already This means that the cT HE CITY was left
bemused yesterday by a
proposed amendment to

the Financial Services Act.
The rule change would

reduce toe burden of comply-
ing with die act, said Lord
Young, Trade and Industry
Secretary.
This would answer some of

the critics who have accused
the. regulators of foisting an
overityctsnpfax set of rules on
to financial services busi-
nesses.

Not necessarily, retorted
some in the City. 'Key claimed
that the change in the law
wotdd do nothing at all to lift

the cost ofcompliance with the
act, which has been estimated
-at ynmy than finftnv

Few erf those who bad had

* Their overseas subsidiaries
accounted for..an additional
£l00to turnover. -

by the D5T and the Securities

and Investments Board could
speak with the wholehearted
approval of Mr Stanislas Yas-
sukovtch, chairman of the The
Securities Association, who
said: “We have been pressing

for tins and sue delighted.”

According to the Department
of Trade and Industry, the
heart of the problem Ms been
withtbe way thefive seferegu-

preted toe act, rather than the

act itself. Yet it is planning to
change the law anyway to
remove what it seems as a mis-
interpretation.

Uniter the act, the protection
Self-Regulatory Organisations
(SROk) offer to the cHante of
firms they regulate must be at
least “equivalent* to that
offered by the SB's own rule

book.
' In practice, the SRQs have
interpreted this to mean that

they must translate the SIB
rule book line by line. The
result: legalistic and overly
complex rule books.

The DTI says this did not
need to happen. Its own legal

advice is that “equivalence”
did not necessitate the cloning

of complex rule books.

SROs could Instead have
token the heart of the SEB’s

rules and adapted them to
(hear own particular sectora
This is not the legal advice

which others have received.

And SROs were understanda-

bly nervous at the outset about
departing from the safe haven
of the SIB's rules.

The signs are that this slav-

ish adherence is already <£ts-

soaring as the regulators have
gained in experience and
wlgmnftteH*-
For Instance, The Securities

Association and the Invest-
ment Management Regulatory
Organisation have already
begun a revision of their
respective rule books to make
things simpler.
A ftfrangB in the law ha* not

been necessary to bring this
about. Some regulators were
therefore left putted yesterday
as to the point of the govern-
ment's action.

If this puzzled thpm
l
then

two further proposed changes
in tiie regulatory regime left

them distinctly befuddled.
The first is that their

detailed rules should be supple-

mented by broad principles.

These principles, which encap-
sulate the spirit of the rules,

would then appear in the rule
books themselves.

Officials went an to indicate
that the principles would them-
seftres iwwMBg rules, although
this is not contained in the
BlTs consultative paper.
This was confirmed later in

the day when the SIB issued its

own paper explaining how the
legal change in approach
would affect its relationship
with the SROs.
According to SIB, the princi-

ples will have the status of
rules and clients will be able to
take legal action against

investment business which
breaches tfwm.
This means that the courts

will be left to interpret broad
principles - a position which
caused serious concern in some
quarters because erf the uncer-

tainty this would introduce.
The second proposal which

caused confusion is that the
SROs’ rules should be sub-
jected to a test of whether their

benefit justifies the extra costs

they cause. This cost/benefit
test will help to eradicate the
deadweight of legalistic but
largely pointless rules, argued
the DTL

It did not, however, produce
any indication of how the test

will be applied And the SOB,

which will he responsible for

assessing whether earh SRO’s
rules are justified given their

costs, was noticeably silent on
the issue in its own consulta-

tive papa:.

In the words of one regulator

yesterday: “The idea is right,

but this all needs a lot more
thought before they can go
ahead with it.” Possible
Changes to the Financial Ser-

vices Act -a Consultative Doc-

ument, DTI (comments by
March 32.) A Wider Bole for
SIB’s Principles of Conduct,
SIB, £3. Comments by May 32,

Thh announcement appears as a matter of mood only
February; 1989

RALTICA HOLDING A/s

Issue of 2,507,426 new shares ofDKK 100 each at

DKK 300 per share with preferential subscription rights

for the shareholders.

SOLE MANAGER

v DEN DANSKE BANK

The shares sac listed on The Internatkrfiai Stock Exchange in London
and the Copenhagen Stock Exchange

The shares are registered at tire Danish Securities Centre

NOTICE OF OPTIONAL REDEMPTION
BY THE NOTEHOLDERS

STANDARD BANK IMPORT AND EXPORT
FINANCE COMPANY LIMITED

£50,000,000 Guaranteed Floating Rale Notes due 1992

NOTICE IS HEREBY GIVEN THAT, pursuant to the Paying Agency Agreement dated 24ih
May, 1984 betweenStandard Bank Import and Export Finance Company Limited |the“Comrany")
and Morgan Guaranty Trust Company of New York as Principal Paving Agent and the Paving
Agents therein defined, a Trust Deed dated 24th May, 1984 between the Company and TheLaw
Debenture Corporation pJ.cu. as trustee and The Standard Bank nfSouth Africa Limited under
which the Company issued its £5Q,OOQffOO Guaranteed Floating Sate Notes due 1992 (the
“Notes") and tne terms and conditions of the Notes, the Comodny will, at the option of any
Noteholder, redeem any Note at its principal amount on May 31, 1989 (the “Interest Payment
Date”) provided that all urunatured coupons relating to such Notes ore aurranderrd therewith.
To exercise such option, the Noteholder must deposit such Note with any Paying Agent between
April 16, 1989 and May 1, 1989. Any Note so deposited may not be withdrawn without the

priorconsent of the Company.
PAYING AGENTS

Morgan Guaranty Trust Company
ofNew York

Morgan House
I Angel Court
London EC2R 7AE England

Morf^nGuarmity Trust Company

Avenue des Arts 35
B*1040 Brussels, Belgium

Morgan Guaranty Trust Company
ofNew York

Mainzer Lands!mas* 46
6000 Frankfurt-am-Main
West Germany

Kredietbank S.A.
Luxcmbourgcot.se
BP 1108
43 Boulevard Royal,

Luxembourg

Swiss Bank Corporation
I, Aeschenvorstadt
4002 Basle

Switzerland

Dated: March 2, 1989

STANDARD BANK IMPORT AND EXPORT
FINANCE COMPANY LIMITED
By.MORGAN GUARANTY TRUST COMPANY
UP NKW YORK. Principal Faying Apent
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MANAGEMENT: Marketing and Advertising

Exporting to Japan

Tobacco makers pierce
the smokescreen

Cigarette imports in Japan

Stefan Wagstyl reports on foreign cigarettes’ share of the market

A Western success in
the Japanese con-
sumer mass market is

almost as rare as a
sashimi (raw fish) sandwich.
Apart from Coca-Cola in soft

drinks, Nescafe in coffee, and
McDonald’s in hamburgers,
there are few everyday CIS or
European brands which have
become household names in
Japan. Most of the best-known
foreign brands in Japan are
luxury labels - BMW, Bur-
berry, or Louis Vuitton.
However, in the past two

years. Western cigarette mak-
ers have added their names to
the list. Since duties on
imports were lifted nearly two
years ago, foreign cigarette
makers have trebled their mar-
ket share in Japan to nearly 12
per cent of a market worth Y33
tnUicm-a-year (£13.6bn).

The cigarette market was
perhaps uniquely vulnerable to
penetration, because the sole
domestic competitor is Japan
Tobacco, a former state monop-
oly with little experience of
fighting marketing hyrtiog

Also, the foreign companies’
attack coincided with an explo-
sion of interest in Japan in
imports of all kinds. Joel Sil-

verstein, general manager of
Brown & Williamson (Japan), a
leading importer, says: “This
isn’t the same country that it

was five years ago. There’s
been a fundamental change In
the consumer’s buying pat-
terns. He’s loyal, but he’s
becoming experimentalist."
But the cigarette importers

themselves deserve credit for

prising open their market —
first by coordinating US gov-
ernment support to force
Japan to abolish punitively
high tariff harriers; thwi secur-
ing sales and distribution
agreements, and, finally,
relentlessly promoting their
brands, five importers -
Philip Morris, RJR Nabisco,
and American Brands of the
US. Brown & Williamson, a US
subsidiary of the UK group
BAT Industries, and Roth-
mans, the British tobacco com-
pany — spent an estimated
J250m on advertising last year.
This year it could be $300m.
“You struggle and persevere.

You go fix' government support
when you need it. Then you
put your money where your
mouth is," says Sflverstein. Far

the cigarette makers the strug-
gle began in earnest in the
early 1980s when rising Japa-
nese trade surpluses with the
West forced the Japanese Gov-
ernment to remove many of
the ring fences surrounding
domestic markets.
The tobacco companies suc-

cessfully persuaded the US
Administration to single out
the Japanese cigarette market
in its attack on Japanese trade
practices. Under intense pres-
sure, the Japanese Govern-
ment agreed to break the
monopoly of Japan Tobacco in
a series of deregulatary moves
which culminated in April 1967
in the abolition ofa discrimina-
tory 15 per cent excise duty on
foreign cigarettes.

A key dement of the deal
was a requirement for Japan
Tobacco to allow the importers
fair access to its nationwide
distribution system. Japan
Tobacco had already been dis-

tributing foreign cigarettes but
the importers claim they were
over-charged and treated
unfairly.

F ollowing the agreement
with the US. everything
changed. One of the

importers’ greatest obstacles
was transformed into a tremen-
dous springboard for sales
growth. Frank Rosa, president
of Philip Morris, says:' “We
could not have built a distribu-

tion system like this ourselves.

It SUitS US it snifo Japan
Tobacco."
Japan Tobacco puts a brave

face on the enforced deaL It

says that in a free market it

could never have hoped to
retain its 95-per-cenl-plns mar-
ket share onoe the market was
opened. Hie distribution agree-
ment allows it .to take a share
of the importers’ profits.

Well before the end of import
duties, the foreign companies
signed deals with Japan's big
trading houses, under which
the traders agreed to handle
nationwide sales, each assign-
ing several hundred staff to
work exclusively for the
importer. Some 800 salesmen at
Mitsui and Nissho Iwai handle
sales for Philip Morris, for
example.

Philip Morris. Brown & Wil-
liamson (B&W) and RJR
Nabisco, -all with old-estab-
lished Japanese offices, felt

confident enough to take on
the full cost and risk of mar-
keting themselves. Their Japa-
nese partners work on a com-
mission hagig Rnthmant thg
UK tobacco company, arrived
only in 1985 so it decided on a
7030 joint venture in its favour
with its Japanese partner,
WflPihpni
With their battalions in

place, the importers planned
their campaigns. All tailored
their cigarettes precisely to the
market - using mild-tastlng
tobacco and, in most cases, fit-

ting charcoal filters, which
Japanese smokers like.

The foreign companies car-
ried out meticulous market
research - employing local
companies to interpret the
results so as not to impose
Western preconceptions on
Japanese data. Marketing
placed heavy emphasis on
brand promotion - on televi-

sion, billboards and newspa-
pers «nil mnjpwrtngg
Price was a key weapon.

B&W moved first, a month
before duties were abolished,
by reducing the price of Kent,
its top brand, from Y280 (£137)
to Y22Q (£1) for a pack of 2a
Sflverstein says this shook the
market. Japan Tobacco had
expected most foreign brands,
then priced at Y280 and above,
to come down fay only Y30 -
the amount of the duty - not
by Y60.
B&Ws move signalled that

the cigarette companies were
not only selling luxury goods
but were ready to compete
head-on In fee imss nrmrfrft

B&W felt it had to aefl at
Y220 a pack since fins is the
biggest segment of the market,
accounting for 65-70 per cent of
the total. One brand alone,
Japan Tobacco's Mild Seven,
has a 45 per cent share. Kent’s
1-71 per cent looks very modest
by comparison, but it is
enough to be the mainstay of
B&Wa sales.

Meanwhile, Philip Morris,
the number one importer,
reserved its biggest efforts for
promoting Lark, the top-selling

imported cigarette, which has
doubled, its market share to
over 4 per cent since April
1987. Selling at Y250-Y280,
according to cigarette type.
Lark’s premium price guaran-
tees Philip Morris Mg margins.
But the importers did not

Source: B&W

have it all their own way. For
Atninpifl, Bnrhm«M

l
tiw late-

comer to Japan, has found it

hard going concentrating
entirely on the luxury «*nH of
the market. Peter Murphy,
president of Bothmang-Maru-
Beni, says the company will
have to be more fimhip, per-
haps by putting more effort
into the mid-price range.
RJR Nabisco, meanwhile,

was hit by reports from the US
that some of its cigarettes con-
tained unacceptably high lev-

els of insecticide.

The Importing companies
also got embroiled in an expen-
sive and inconclusive price war
last year over cigarettes priced
at Y20O; they launched Y200
brands in a deliberate attempt
to outflank Japan Tobacco. But
the plan failed when Japan
Tobacco hit back by heavily
promoting its own Y200 ciga-

rettes.

Kazuei Obata, a special
adviser in the market planning
department of Japan Tobacco,
says the foreign companies
were hurt most in the battle.

"By launching cheap ciga-
rettes, they broke the image
that foreign cigarettes have to
he expensive.”
In any case, Obata claims:

The Japanese don’t buy cheap
cigarettes. Everyone buys file

same." This preference for uni-
formity explains why nearly
half of all Japanese smokers
choose MDd Seven.
This ingrained conservatism

is slowly being eroded by the
foreign companies. One prob-
lem has been to change the
view that-foreign cigarettes are
reserved for special occasions.

Rosa at Philip Morris says it is

difficult to persuade people to
smoke foreign cigarettes every-
day. especially at work. “You
can’t come into the am?
throw your Y250 cigarettes on
the desk if the manager Is

smoking kfild Seven.”
However, uniformity of taste

is slowly breaking down. At
B&W, Sflverstein says the Jap-
anese consumer, especially the
young Japanese consumer, has
become much more responsive
to the variety of what is on
offer. "The market is becoming
segmented by price."

Japan Tobacco has itself

responded to smokers’ increas-
ingly varied demands, and
learnt a few marketing tricks
from the foreigners. For exam-
ple, advertisements for Mild
Seven have recently, been
placed in foreign magazines, to
give the brand an international
appeal Then again, the import-
ers scored some early gains in
advertising on large billboards
- so Japan Tobacco also added
hiHhnarrjg to its HPltWffy
Japan Tobacco also launched

85mm king size brands in
direct response to the success
of the importers' Mug size ciga-

rettes. Obata says: “Yes, there
are weaknesses in marketing
because we never had to face
competition. But we are learn-
ing quickly."

Nevertheless, Japan Tobacco
believes the foreign share will

continue to grow, albeit at a
much slower rate than so far.

The importers say 15-20 per
cent In 5 years is within reach.
Sflverstein says: "The lesson of
tobacco is to go for the mass
market."

A frisky policewoman
makes an arresting ad
Alice Rawsthorn examines the latest bout in the UK. jeans war

S oft sunshine seeps
through one of Los
Angeles’ seedier back

streets. A policewoman steers

her Harley Davidson motorbike
behind a young wan in blue
jeans. She tells him to stop;

orders hfan to spread against a
fence; and frisks him for a
Jong, long time.
The back street and the frisk

are all part of the new TV and
cinema commercial for Wran-
gler jeans. When the commer-
cial, by BBDO, was unveiled
this' week, it fired the latest

shots in the increasingly bitter
battle far the £9Z2m UK jeans
iwarkw*

A successful advertising
campaign is critical for Wran-
gler, which has seen its share
of jeans sales drop sharply in
recent years. Wrangler has
floundered in an increasingly
fashion-conscious market and
has been burdened by the
financial problems of its US
parent, which was recently
taken over by the VF Corpora-
tion, the owner of Wrangler's
rival, Lee.
Wrangler has responded by

poaching executives from
Levi-Strauss, its arch enemy,
and investing more money
than ever before - about £3m
- in advertising.
Yet Wrangler’s campaign is

only one of a crescendo of
jeans commercials to hit the
television and ringing wffBBna

this spring. Levi Is investing
over £Sxn in a campaign by
Bartle Bogle Hegarty. Lee is
ploughing £1.5m into a new
version of its “Rough Rider!’

commercial, created by Yellow-
hammer. Pepe will spend up to
cim on its advertising through
Pubhcis.
The jeans market has been

one of the moat volatile area

a

of fashion in the 1980s* When
the h^p began the market
was in the doldrums. Jeans
sales had soared in

.
the 1960s

and 1970s. But to fee teenagers
of the early 1980s, bine Amim
looked like a legacy of their

parents’ youth rather than an
emblem of their own adoles-
cence.
The market declined, not

only in the UK but in almost
every other major market Levi
and Wrangler, the US jeans
giants, were forced to resort to
crippling cuts and closures,
'fiie amaHer wimpanipn — uir»

Lee Cooper of the UK and Lola
of Spain - followed suit

.
But, four years ago, Levi

Wtangtar crmreffa Ba campaign tola week

to relaunch its tradi-

tional fly button 501 jeans in
Europe. The relaunch was her-

alded by a cinema commercial
in which a young man stripped
down to his boxer shorts in a
launderette to fee strains of
Marvin Gaye’s music.
Suddenly jeans were fashion-

able again. Sales revived, but
the character of the market
had changed. Traditionally
jeans had been standardised
products with few changes in
style- Since the mid-1980s the
market has become far more
ftwlitniMhlp-

As a result the “established”
manufacturers, Levi apart,
have tended to perform poorly.

Levi has gained share; Lee has
remained static; but both
Wrangler and Lee Cooper have
lost momentum in the 1580s.

The new force in file indus-

try is Pepe, which began in
business as a stall in a London
street market in the 1970s and -

is now the second player after

Levi with about 9 per cent of
-UK jeans sales.

Pepe is the model of a mod-
ern clothing company. It

imposes tight control over
design and distribution, but
subcontracts production,
thereby keeping fixed costs to
a minimum. Denim jeans pro-
vide the bulk - about two
thirds - of its business, but it

is involved in other areas of
leisurewear to adapt to fluctua-

tions in consumer demand.
Pepe has also invested heavily
in outre advertising - like its

new campaign featuring the

.

artist Leigh Bowery - to
appeal to teenage cttnanmaxs.

Wrangler and Lee Cooper are
being restructured along simi-

lar lines. Wrangler has cut
costs by closing production
plants and switching to licens-

ees to many of its international

markets, gHhnngh not five UK.
Lee Cooper, which is owned by
Vivat Holdings, is to the final

throes of withdrawal from
manufacturing in Europe in
favour of sourcing from sub-

contractors in other countries.

As the lavish spring cam-
paigns suggest. Wrangler and
Lee are following Levi and
Pepe by increasing their
investment in advertising;

current crop of-campaign* fol-

lows different themes hut they
have op" thing to commonerall
are directed at fickle adoles-

cents — the chiefconsumers rf

jeans.
But the US jeans indnsfry-is

pursuing a different route, The
US companies are concerned
by the demographic trend
which will' ensure that the
teenage population:contracts,
while the. over-25 age group
expands to fee 1990s;

Levi has become so con-
cerned, that last autumn in the
US it Introduced' its first cam-
paign nfawH upariffaally at the
aver-254. it stm blasts ant -its

”501 blues" commercials for
teenagms. But Leri has also
introduced a new style, of
jeans, the 506s, which are "gen-
erously” cut forfeose who find
squeezing into their 501s Justa
Htfie too uncomfortable.. :
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T he scene is all too
familiar. The proud
owners of a newly
purchased washing

machine await its arrival. The
package arrives from the ware-
house - late, of course - is

unpacked and the machine
found to be dented or faulty.

The customers return the prod-
uct, fearing that the replace-

ment will arrive in much the
same state.

The scenario is played out
every day. One leading London
department store estimates
that 11 per cent of the white
goods it delivers arrive at the
customer faulty or damaged.
Manufacturers claim that the
UK figures are between two
and six per cent Most of the
damage is inflicted after the
machines have left the factory.

Whatever the true figure, the
cost of damage during transit

to white goods such as wash-
ing machines, tumble dryers,

cookers and refrigerators is

considerable, ’five effect — and
it is all too familiar to many
industrial sectors - is to
negate the effort to achieve
total quality management

“IT you estimate that six per
cent of products coming off a
production line each year are
damaged when they arrive at
the customer, you can see that
it takes a nasty chunk off the
bottom line,” says Ben Par-
sons, consultancy manager of
distribution and packaging at
Pira, the Leatherhead-based
technical centre for the paper
and board, printing and pack-
aging industries.

The drive towards protecting
products has arisen from the
need to protect profit margins,
says Kenneth Cox. sales and
marketing manager at Lee
Refrigeration, the Bognor
Regis-based fridge maker.
“Ten years ago, manufactur-

ers never really worried about
protecting products during
transit,” admits Cox. “But now
that margins have tightened
across the industry, you just
can’t afford to absorb the extra
costs generated by damaged
machines.
“What managers seem

unable to grasp is that the true
cost of faulty goods is much
higher than the simple
write-off value.” explains Par-
sons at Pira. “It not only anta-
gonises the supplier arid cus-
tomer, hat also complicates
paperwork, adds cost for trans-
port to take the product back
and redeliver the replacement,
and increases the need for
inventory."

Parsons says the objective of
total quality management
should not be that the product
rolls out of the factory with
zero defects, but that the item
arrives at the customer’s home
in perfect condition.

Delivering a
dent to the

bottom line

SANE MY DELIVERY
tBfrPAY REPLACEMENT

Paul Abrahams finds that
packaging techniques often fail

to protect the high-tech product

Faults and damage to white
goods mainly occur after they
have left the factory. Indesit,

the Italian home appliance
manufacturer, estimates that
% per cent of damage occurs
dazing distribution.

One reason for goods failing

to arrive in working order is

that the packaging is unsuit-

able or insufficient for the rig-

ours of transit, says Parsons.
Modem techniques are needed
if IN’ iTiawwirigly high tech-

nology content of the product
is to be protected.

The first step towards ach-
ieving adequate packaging, he
says, is to test the machine to
identify intrinsically weak
points. To do tins, Pira’s scien-

tists quite simply drop the
machine at measured G foarces

on a test-bed. supplied by the
Lansmont Corporation to Calif-

ornia, until it breaks. The com-
ponents that have failed are
then painted out to the manu-
facturer’s engineers.

Parsons says that it is often
necessary to make modifica-
tions to the design of the
machine to increase its capac-
ity to withstand impact Some
common mistakes fncimfc* fail-

ing to secure circuit boards
effectively and not using lock-

ing washers to keep screws in
place.

Pira then tests the modified
machine for its ability to with-
stand the sort of vibration that
it will meet daring its voyage
from factory to consumer. To
do this a test machine Is moni-
tored as it goes an the actual
series of journeys entailed.
Accelerometers attached to
vulnerable points on the
machine measure their move-
ment and feed the information
to an oscilloscope, which dis-

plays it. The data is stored in
the memory of a multi-channel
recorder. A scientist accompa-
nies the machine to make on-
the-spot observations.

Descriptions from both moni-
toring equipment and scientist

are analysed to isolate the
most stressful features of the

journey. These highlights are
turned into a transit profile,

which forms the basis of a ran-
dom-input computer program.
The computer then dictates the
motion of a vibration table on
which the machine being
tested sits. The aim is to simu-
late the main features ofa typi-

cal l,000-mfle journey in as lit-

tle as two hours.
The vibration tests are

important because resonance
raw create as mnnh damage as
a fan, says Parsons. For exam-
ple, Pira has conducted
research for the Tate Gallery
in London to establish the
safest method of transporting
priceless pictures to 'exhibi-

tions overseas. Old Masters
need to be specially protected
because there is a risk that
vibration daring transit can
match the resonant frequency
of the paint, causing cracks
and ultimately the destruction
of the picture’s surface.
Once the forces experienced

on fee products typical jour-
ney have been it

becomes feasible to adjust the
packaging to the item’s needs,
explains Parsons. He says *h**
packaging is too often left to
fee hands of marketing manag-
ers, who are more interested to
making the product look
attractive than in protecting it.

A common fault is to over-
pack products. IT there is too
much packaging, there is a
danger feat fee material -
such as polystyrene — wm
rebound when the package
falls. This has the effect of
increasing the impact.
“The process of testing

doesn’t come cheap,” admits
Parsons. “But it's far cheaper
than fee cost of damage caused
by inadequate or inappropriate
packaging. On occasions, we
have reduced losses from 8 per
cent to L5 per cent.
One company that riahna to

have benefited from this sort of
test is Hotpoint, the UK white
goods manufacturer and part
of GBC. It carries oat extensive

vibration and oscillation tests

to simulate transportation and
storage to ensure that its

machines arrive safely to the
home.
Analysts say that this com-

mitment to quality at Hotpoint
has paid dividends. They point
out that the company has man-
aged to Increase its market
share from 25-per cent to 40 per
cent in the past five years
while increasing prices.

Improving packaging is not
the answer to all transit prob-
lems, however. Salvo Maltozzo,
manager in charge of logistics
at fadwtit UK. part of the Mer-
loni Ellettrodomestic! group,
says that better packaging can-
not replace effective control
and management of distribu-
tion.

“You need to indoctrinate
staff about the need for care,"
says MaTlorao. “Yon need to be
a saint not to create damage at
some point. And if there Is
damage, 1 love my men even
more when they admit it It is
far better to deal wife it in the
warehouse than at the cus-
tomer's home.”
However, fee real problems

begin with third-party deliver-
ers, says Malluzzo. The deliv-

ery business to the UK is
highly competitive, often sub-
contracted and experiences
continual price-cutting.

“Sometimes even the retailer

doesn’t really know who is

delivering the washing

430tt3>
machine,” Malluzzo.
“The problem is that the sub-
contractors don’t really care.
Some hand-ball the machine
off the end ofa truck and drop
it to the ground rather than
using a tail-lift. No matter
what packaging you use, itjust
isn’t reasonable to expect a
washing machine to survive a
4 ft drop.”

MaThrasn says that Staff STB
rarely trained to use different
methods of handling, safe, as
clamp and fork-lift tracks. A
poorly adjusted clamp-truck,
which grabs the packages on
the side, can wreck a whole
consignment.

Problems caused through
contracting out delivery appear
to be worse in Britain than
elsewhere to Europe. MaTlnrao
says that In Italy 90 per cent off

delivery is handled by fee
manufacturers. This helps to
limit itamngH to about LS per
cent. Michaal VeauX, hrad of
the packaging division at the
Laboratdre National dTSssais
to France, says feat the rate to
damage there is always less
than 2 per cent. In the UK,
manufacturers admit that dam-
age can be as high as 6 per
cent.
- “The man who solves fee
problem of transit damage in
the UK should be paid film by
each and every white goods
manufacturer,” says Mallman.

Spotting burglars
via the mains
TRANSEC, a Swiss company,
has removed the needlor
expensive wiring In foe
Installation of burglar alarms.
Such cabling to thought to
deter foe use to such
equipment, particularly to

The new system, called
Spot Alarm, employs the
existing atom wiring to carry
foe detection signals.

The user simply plugs a -

spatBght-etzed detector unit
Into a ceding fating to foe -

room ns oding protection. At
another convenient mains
ouflet, the control box is

plugged in. Up to 15
can be connected.
The ceding unite can-datect

people by their radiated body
heaL They have ah 18 degree
cone to acceptance and so
can be pointed at, say, a door
or window.The detection
range is up to seven metres

sllrdlflj lanmewle V-» •uMbtalsngnuy upwinxv to *v©ki

. Spot Alarm Is expected to
sell In foe UK for about £300

box. Although IMs Is rattier

more then the price to
systems which need wfrtog,
foe testaJlation cost Is

negnplble. The system has
foe advantage foal it can be
unplugged and takensway
H foe occupant moves.
The detectors use aw8o

frequency tones, generated
by tuning forks, which are
transmitted over foe mabw
cable by a radio canter.
Similar forks accept-signals
In «m» control box.
The system Is said to be

immune from Interference
from mains signalling
systems In nearby premises,
and to cause no such
problems Use*.

Parental control
off phones
TWO DEVICES have bean
launched to prevent
unauthorised use to
telephones in «Hher domestic
or commercial situations.

One, bom foe London
company Pultway, is named
CaBsaver and consist* of a
4 in by 3 In (IO0mm x 75 mm)
stint boat which 8ts ever and
connects to a standard British

Telecom wall socket.
The phone, plugged Into

the box, can foen only be
used to take Incoming calls
or make a 889 call- Other
kinds of outgoing cafl are
barred.
CaBsaver comes Into

operation when a toy te

WORTH
WATCHING
Edited by !

Geoffrey ChariIsh

inserted and turned. B cannot
be removed from foe wait

.

because the lock secures a
case which coversthe
screws. Running froma throe
year battery, foe system costs
about £20.

The second unft, from
wHitiiffw off raofDoroujpii . .

also takas the.form of a
lockable unit fitting over fits

BT socket box. The Call
Minder costs about £50 and
can be programmed wtth
seven cafi-barrfng
permutaBons. These range
from making local catts at
cheap rates only to restricting
trunk calls to foree minutes.
Programming Is carried

oto from the handset keypad
and calls outside the set
program can only be made
by fee authorised person (a
parent, for example) using
a secret personal
Idenfflcafion number.

Program for
clearing smoke
AS COUNTLESS Ike tragedies
have shown, smoke can
cause severe breathing and
visibility problems tor
rescuers and rescued alike,
even when foe fire is some
distance away.

te-foe UK, the first
computerised amoks
clearance system has been
successfully tested and wfll
be Installed soon in foe
WNfeleys shopping
development in Bayswaier,
London.

Berkeley Environmental
Systems (BES), of Amersham,-
I* raspensfoto tor flie
computing and software
system, working to a
spociflcatluii produced by Ova
Amip, conauWng engineers,
fat a lire, sensors wifl locate
tbo fumes and channel foam
oiU of (ha building.
The system ls run by a

central personal computer
which controls tear fans and« damper unite (duct Bow

controllers). The slate of file

dampers and each rovqrefole
Ian is monitored stew -

graphics display on foe PC.
The Wlittotoys buftfitjgls

divided Mo.12 smoke xone*.
H a Urn occurs la any of foam,
the pre-programmerfsystem
goes Into action to duct Ilia

smoke and fumes away, ft

works tor IS minutes, giving
tbe antergency services vital
Bme to evacuate foe

A trap for the
high-speed raider
A FRfeffCH company has
developed a system — wflh
BtocharactarfoOcs -of mouse
trap - to defter attempts ftp

drive at Mgh speed fenudi.
the dosed gates of teemro
premises. Such breaches
were behind attacks to foe:
US snd French compounds
to Lebanon a taw years ago.

Like a trap. Serial system
te mechanical,so BHfewn
fail doe to- loss Di electric
power.

First, a gale made from
equate section steM tube,

'

horizontally hinged to the :

.

ground, is posffioned ecrtMm
foe enhance. Operated by -

e security guard. S eptets -

bade Into matching stoteJn ,

the read to gha a smooth 7

•j

H an attempt te mads to
crash through, the sscond '

part of foe system coates into
action. This constats of a raw
of thick, rectangular steel
Ptetes planted acrossfoe
road and hinged at foeftr

farthest edgee.
Normally fosy B» flat, bid

impact on the front gate
“springs the trap" and mini
foe plates to shoot open to
a height of about two feet.
This presents foe oncoming
vehicle with massive steal
edges able to take an Impact
foroe of 180 tonnes. This
wtafnly stops foe vehicle.

of fL
WS.

CD sales spin
upwards
SAUEg of compact discs In
foe US, Japan and Europe
ro»o to 390m last year, up
S6 per cent on 1987,
according to BtS Mackintosh,
foe market research
“foPany- In 1989, It expects
teprid demand to exceed.
S40m dtecs, worth ElOfan at
rotaH prices.
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Super24 is a new service from Royal Mail

Parcels for businesses who have no time to

listen to excuses. .

It*$ designed specifically for contract

users whose deliveries are both frequent

and urgent.

Wielber you send babies booties or

tank tracks we guarantee
,
to deliver them

. by close of play the next day.

ItVa guarantee you can bank on too.

Because, if we should ever make a late

delivery, y?u get your money back.

Jlie guarantee covers virtually all U.K.

business addresses with one or two far-flung

exceptions. And every consignment is insured

free against loss or damage up to £1,000

per item.

And will you in the name of efficiency

find yourself tied up in miles of red tape?

Not an inch of it.

Super 24 operates as smoothly as its

sister service, Datapost.

For example, a phone call to your local

depot will tell you precisely when your goods

were delivered.

And once a week you'll get a data report

giving you the status of every parcel and

consignment you’ve sent.

The service is competitively priced and

one call to the number below will put you in

touch with Jacqueline Robinson who can tell

you much more than we can here.

0800 300 363



V
/
* '

V / C |\

l ) ,

FINANCIAL TIMES THURSDAY MARCH 2 1989

CINEMA

A forty-carat fairy tale
Man Is a great

n M modem fairy tale. For
M % those who have been

JML m. holidaying in the

am Man Is a great
n M modem fairy tale. For

those who have been
holidaying in the

outer galaxies, this Is the film
starring Dustin Hoffman as an
autistic savant which has col-

lected eight Oscar nominations
and $UOm at the US box office.

Fairy tales use sweet and
palatable improbabilities - the
triumph of good over evil, the
deployment of coincidence —
to teach us deeper or darker
truths about human nature.
Rain Man begins with as sha-
meless an improbability as
modem cinema can offer.
Super-yuppie Tom Cruise,
whose divides his days
between yelling at his girl-

friend Valeria Golino and
sweet-talking hfo car-business
clients, learns that Dad
died, leaving the family for-

tune to an older brother Cruise
has never heard c£
Who should this be but Dus-

tin Hoffman, pottering away in
an autistics’ home? Deftly kid-

napping the willing sibling.

Cruise Hightails 8MTQSB Amer-
ica in search of an adoption
lawyer. That way he win get
his young-urban-professional
hands on Dad’s three million,

and the time win have been
well gpewt minding maddening
Dustin
Dustin never makes eye con-

tact and enmmnTiirfltPB mainly
by sending front-line non-se-
quiturs from his sweetly
scrambled brain. His catch-
phrase “I’m an excellent
driver” is used on all irrelevant

occasions. He insists on watch-
ing his favourite TV shows
even when that means knock-
ing on complete strangers’
doors somewhere off Route 66.

And he win only buy under-
wear at one place in America
(“K-Mart, CincfnattT). so there
is no point in driving direct to
LA. as Cruise wants.
Having swallowed this long-

lost brother stuff, we can
deaiiy swallow anything The
miracle of Rain Man Is that we
not only swallow, we stick our
tongues out for more. As
directed by Barry Levinson
(Diner. Good Morning. Viet-

nam), the film is touching
without sentimentality and
ftanny - very fanny - without
derision or condescension.
This being a fairy tain

,
the

two brothers fall out on the
road only to come together by
final reeL And this being a 40-

carat fairy tale, it derates with
unexpected detail along the
way. Once Hoffman is revealed
as a “savant” - that l-in-100

autistic who can perform prodi-

gious mental feats - the
play-off between brothers
fyynny^ pure flwHghfr Cruise’S
peacock self-assurance melts,
or moults, before the surprise

plumage of Hoffman’s bantam-
Einstein. The tetter can photo-
mernorise whole paces of the
telephone book, mentally
replay baseball games or

Dastin Hoffman in
“Bain Man”

RAIN MAN
Barry Levinson

SCANDAL
Michael Catoa-Joaes

D.OA.
Rocky Morton and Annabel

Jankal

FATAL BEAUTY
Tom Holland

THE UNHOLY
CamOo VOa

RETURN OF THE
LIVING DEAD PT 2

Ken Wiederhora

LE GRAND CHEMIN
Jean-Loop Hilbert

instantly compute the exact
number when 247 toothpicks
fall on a restaurant floor.

Rain Man has its groansome
moments: not least when Miss
Golino pops up as Cruise’s
pain-in-the-conscience girl-
friend, wrapping her Italian
vowels round lines like “Can
you indude me in some of your
thoughts?* But mostly the film

abounds with wit, aharm ami
ingenuity. And above all it

abounds with Dustin Hoffinan.
The physical detail of his

performance is astounding. At
once bunched-up and iH-coordt
rMitprf — hie head to
side. his hanifa are clasped up
by his collarbone, bis walk is a
tripping lilt - he resembles
some hybrid between bird and
infant. In a film that pixii-
latedly probes our definitions

of wisdom, innocence, and
human capability (who is the
true walking wounded, the
manic yuppie or the seraphic
autistic?) Hoffman is the per-
fect hero. You know this is the
beaky star of The Graduate
and Tootsie before you. But
you also believe you are watch-
ing a true child of nature

bounced untimely into the real
world.

In Scandal we watch the
events that helped bounce a
true-blue Tory government out
of the real world. As told by
writer Michael Thomas and
director Michael Caton-Jones,
it is a shocking story. In the
early 1960s, it seems, a young
call girl resembling actress
Joanne Whalley-Kilmer met
and had an affair with Tan
McKellen in a bald wig.
McKellen, it appears, was

then a Conservative War Min-
ister traitor th« name of Jnhn
Profumo. He was already a
man under pressure. His
bizarre Mohican-style wig was
causing many a joke in the
Commons tea-room alon the
lines of "You Christine, me
Chingachgook." And when his
affair with Christine Whafley-
Keeler finally unravelled, it

rocked the government and
ruined the career of society
osteopath John Hurt.

Scandal, for all its tendency
to turned yesterday’s cause
calibre into today’s Variety
Club outing for well-worn Brit-

ish thespians, is marginally
better than it might have been.
The Profumo story reaches the
large screen after a vain and
epic struggle to reach the gra«n

(kept out, it is whispered, by
Whitehall pressure). The result
is like a TV mini-series won-
dering how it got to be a
movie. Dialogue is drawn from
the sudsier backwaters of the
historical soap-opera: “When 1

see wild untutored beauty like

yours I long to liberate it,” bur-
bles Ward as be sketches the
nude Keeler. And the script is

structured on the principle,
“Let’s cram in everything we
can, fellows, and see if it holds
together.”

It lining together Hh a suit-

case packed by a determined
fly-by-night criminal. It bulges
in fanny places but it is H«raw
well not to going to burst often.

The strongest strap is John
Hurt as Stephen Ward. The
Profumo affair's scapegoat,
whose chief offence was to dis-

tribute attractive young ladies
gratis among his high-society
friends, is given a craggy over-
drive charm by Hurt. We
believe that this anxious,
superpowered smoothie had
the energy to social-climb and
also the vulnerability to cut his
engine when the going
too tough.
Whalley-Kilmer’s Christine

Keeler and Bridget Fonda’s
Mandy Rice-Davies (despite
mid-Atlantic Cockney accent)
chime in up creditably. And as
the story powers on through
the stratosphere of British soci-

ety, vex ardua ad Asters, Leslie
Phillips, Roland Gift and oth-
ers lend plucky support

Finally, though, what Scan-
do/ needed was less star power
and more sticking power. It

needed to stick the story’s

diverse bits into a stronger dra-
matic unity. And it needed to
stick with the story beyond its

tabloid conclusion with Ward’s
death and into the after-shocks
of its political implications
cover-up ourtarpwiningw.

Elsewhere, this is a certifiable
week at the cinema. No one of
sound mftid could want to see
either of two American crime
thrillers. D.OA. has college
professor Dennis Qnaid charg-
ing around his campus trying
to discover who fed him a fatal

poison. (He has only 24 hours
to live; “maybe 48" says the
doctor encouragingly.) En
route his wife is murdered, his
most gifted student falls from a
window and he is attacked by a
mail chauffeur with a nail-gun.
He also gets involved with
dodgy temptresses Meg Ryan
and Charlotte Rampling.
Shot like a film notr with a

high fever, this risible farrago
took two directors to make:
Rocky Morton and Annabel
JankaL Perhaps one took over
whenever the other started to
'giggle mtn his/her handker-
chief:

Fatal Beauty is worse:
Whoopi Goldberg as an
undercover cop caught up In a
drugssnd-vioUaKX plot of terri-

fying tedium. Tam (Fright
1

Night

)

Holland directs, San
(Blue Jean Cop) Elliott co-stars.

For horror fans we have The
Unholy and Return Qf The Liv-
ing Dead Part 2. The first has
Father Ben Gross battling
Satan in a demonic New Orle-
ans parish. OTT special effects

vie with OAP casting, includ-
ing yet another “last film
appearance” by Trevor
Howard. The second is a return
visit from the corpses wakened
by drums of army-surplus
chemical gas. Faces decom-
pose, worms writhe and grave-
vacating ghouls stomp out
from the screen towards us as
we try to retain our last meaL
Both films are nasty, brutish
and merczfidly quite short.

*
You are better off with Jean-
Loup Hubert’s Le Grand Che-
mm. Despite a plot that sounds
lika an idantiirit: French pasto-
rale - 9-year-old Parisian boy
(Antoine Hubert) spends sum-
mer hols with aunt and npnto
in Breton village white Mama
goes off to have baby — this
film has real ratlier than syn-
thetic charm.
The grown-ups (Anemone

and Richard Behringer) have a
rough-grained, bickering indi-
viduality. And the little girl
(Vanessa Gued) who befriends
our hero is a no-nonsense tom-
boy determined to teach him
everything a young lad should
know: from life-risking walks
along a church roof to remote-
control urination. (You have to
see it to believe it) A modest
delight

Nigel Andrews

Des Knaben Wunderhorn
FESTIVAL HALL

The delightful songs of
Mahler's Des Knaben Wunder-
hom are so often a disappoint-
ment in the concert hall that
one starts to become wary of
approaching them at alL These
are Lieder of a very specialised
kind, as they require the voice
to be pitted against a massive
Mahlerian orchestra, and the
singers one would most like to
have interpret them often can-
not make themselves heard.

For Tuesday's concert the
Royal Philharmonic Orchestra
had wisely hired two big-
voiced singers, who would not
be deterred by this primary
obstacle. In the case of the

ARTS GUIDE

American baritone Thomas
Hampson they picked an out-
right winner. Inis is a strong,

healthy voice and Hampson
brought to all the male songs
well-projected singing that
would be difficult to beat today
for its confident grasp of the
music’s idiom, its romance and
bitter irony.

In the female songs the
soprano Gwyneth Jones was a
more controversial choice,
though she, too, communicated
a real affection for the music.
The Viennese charm of the
lighter pieces, all half-tones
and delicate portamentos, was
winningly caught. But in

EXHIBITIONS
London

The Royal Academy. Italian Art
in the 20th century: after Ger-
man and British, the third In
the Academy's roughly biennial
sequence of malar national sur-
veys.
Dotty until April 9, except

Good Friday, sponsors Alitalia
and Flat.
The BatUcan Art Gallery. The
Last Romantics.A fascinating
study of the romantic, symbolic
and decorative strain in British
painting, that links Burne-Jones
and the later pre-Raphaelties
to Stanley Spencer and the Slade
moralists of the i-eaqa . Dally until
April a
The Whitechapel Art Gallery

(hi collaboration with the Funda-
do Joan &Qro, Barcelona). Joan
Mira: Painting and Drawings
1929-41. Dally except Mondays
until April 23 - sponsored by
CSticorp/Citlbank.
The Hayward Gallery. Leon-

ardo da VhK± Artist. Scientist.
Inventor. Tbe most comprehen-
sive exhibition ever staged of
the drawings of Leonardo,
InrinHIng 88 from Hw> Royal
Library at Windsor. Daily until
April 16.

The Hayward GaDery. La
France: Images ofWomen and
Ideas of Celebration of France,
the Revolution Revisited. Dally
until April 1& then on to tbe
Walker Art Gallery, liverpoal.
May 3 to June 1L

Paris

Grand Palais. Raul Gauguin.
rinmhtfr alter Washington and
Chicago, 250 works from all over
the world farm an important

retrospective ofthe legendary
petntre maudit, influenced at
first by the Impressionist Pis-

sarro and later by Degas and
Cezanne. Until April 24, closed
Tue; late closing night Wed (42
96 5830).
Louvre. Closed fa- repairs until
March 30.
Picasso Museum, repairs ended,
reopened from March 1.

Centre Georges Pompidou. Tin-
guely’s tinkering genius sets™ machines swirling and whir-
ring in a riot of colours, yet the
mood of the WO exhibits moves
from the exuberance ofinvention
to metaphysical preoccupations
in his recent works. Closed Tue.
Ends March 27 (42 77 12 S3).
Le Louvre des Antiquaires. A
show a£ wallpaper Croat 1720 to
1930. The exhibmou displays
300 samples of this minor decora-
tive art and shows how its devel-
opment followed. and underlined,
toe changes of fashion. 2 Place
du Palais Royal (42 97 27 ID).

Closed Mbn, raids April 2.

Haste trOrsay. Paul-EmHe
MSot*8 photographs from Tahiti
1869-1870 show the melancholy
reality behind Gauguin's dreams
ofan exotic paradise. Closed
Mdn. ends April 23 (40494814X
BftUotheque Nationals. Gauguin
et VEcole de Pont-Aven. Echoing
the retrospective at the Grand
Palais. theBOrilotheqae Nationals
exhibits engravings by Gauguin
and hfsfriends, among whom
O’Connor emerges as the most
powaMpmcmlUj. Ends March
5 (47038126).
llnsfe da Laxcaboarg. Trea-
sures of Gallo-Roman Sflver-

ware.The splendour of Raman
silversmiths' work is brought
to life by the rich finds an the
territory ofRoman GauL 250
exhibits show favourite decora-

“Urlicbt" and “Wo die schftnen
Trompeten” the difficulty of
moving this Mg voice around
Mahler’s slow, suspended vocal
lines left her having to push up
into notes awkwardly from
below.

One would have thought
that any conductor would have
stepped in to ease tbe music
along, but Yury Simonov did
not Throughout the cycle be
set speeds which were consis-
tently below the norm with the
result that all the songs
sounded flat and some, espe-
cially those that call for a
sharp or witty pay-off at the
end, were kilted stone dead. In

tive motifs - floral thanes,
scenes inspired by hunting or
by the Dionysos cult. Tableware,
mirre.s ami treasures from tem-
ples testify to the finesse of
Roman and GaHoRoman master
craftsmen- 19. roe de Vaaginud
(42342985). Closed Mon, ends
April 23.
Mns£e de Cluny. Medieval art
in Paris. The abbots ofChmy
built their magnificent late
Gothic town bouse in the heart
or the I^tln Quarter on the
blackened rains ofRoman baths.
Ndw a museum, it houses medi-
eval works of art - goldsmiths'
work, carved altarpieces. ivories,
fabrics, with two Engifch royal
standards embroidered In gold
on red velvet. Place PauLPain-
feve,M£troOd6cn. C3osed Tues-
days and lunchtimes.

the ranks of the RPO ensemble
was tagged.
The First Symphony went

rather better in a ferociously

dramatic performance, full of

hard and bright sounds.
Ensemble was sharper by now.
But the feeling remained of the
music being manipulated from
outside by a master orchestral
driver rather than being
allowed to unfold, with its idio-
syncratic rubatos and tempo
relationships naturally in
place, as it might be by a con-
ductor who had lived and
worked within tbe Mahler tra-
dition.

Richard Fairman

FtoraBe Patels. Cites - does a
mnUj-mwlfai whiWtinw of film
sets inspired by European and
American productions, originally
mounted In Paris’s Grande
KpTHtTji VlHette. dally, May
2L

Boymms-Van n-nninpw
Museum. Twin esMbltJons on
Rembrandt and his school com-
prising a lavish 2oo drawings
and 30 paintings, all from the
museum's own collection. Ends
March 5.

Mus€e Royuux d*Art et cTHis-
tafa»- Tibet - Terror and Magic.

MMgodsan bmnfiraantSe MusecT~
Guimet, Paris. Closed Monday
ends May 14 <7339610). Pakria
des Beaux - Arts, Art Deco
fn Europe March 3 to May 28.
closed on Mondays. (513 7097).
Made D’Art Hoderse.A retro-

spective of the paintings of Jean-
jacqnes Gallianl (1880-1976).
Closed Monday- Mamh n

Antwerp
Museum erfContemporary Art
of Antwerp. British sculpture
1960-1388. A major exhibition
Of works by 36 contemporary
British sculptors. Closed Mon.
RnJt March 5.

Watinnalgalerte, Fotadamer
Stream* 90. Guggenheim CoHeo-
tion_Anxmd 60 paintings ft»»"
the Solomon R. Guggenheim
Foundation in New York and
Venice with works by Picasso
and PoUock are axhutted. Ends
March 19.

TffMngwn

HeinzBmgmaft Paul Pee
collection. Kunathalle. PhfLoeo-
phenweg 76. Tbe exhibition con-
centrates on the painter’s most
important period 1919-1925, with
around elevmx paintings, ninety
aquarelles and gouaches as waR
as nine drawings. Ends April
16.

HunScb

KunathaHe der HypoKnltnrstlf-
tnng. Retrospective of Paul Del-
vaux. This exhibition with 66
pieces from all periods Is tbe

night 1
when it opened last December.

The Voice of Ariadne
GUILDHALL SCHOOL

Thea Musgrave’s operatic
working of Henry James was
first seen at the Aldefaurgh
Festival In 1974, and has trav-
elled widely since. The Voice of
Ariadne was written for the
RngK»h Opera Group; the attri-

butes that make ft a good piece
for small touring companies —
chamber orchestration, a small
cast - recommend it also as a
student production, and
Anthony Besch’s staging for
the Guildhall brings the
piece up freshly enough.
The welcome is not unqualif-

ied, for though Musgrave’s
music remains both dramatic-
ally pertinent and often Strik-
ingly memorable — none of its

effects has dated - tbe libretto

by Almaiia Elguera remains
problematic. Four characters
only are featured in the Henry
James short story The Last qf
the Valerii an which the opera
is based; Elguera expands that
to eight singers, gives the plot

a twist - her new ending

seems more melodramatic, less
ohgrgpfl witli .TanunHan amhiv-
piou™* — mid allots singers
unirip deadening Hum which no
composer could bring convinc-
ingly to lifa-

Besch has added an extra
twist of his own, transplanting
tiie flfrinn from the Rama of
the late 19th century to the
fashionable city of the late
19508 where, he says, the social

and economic milieu of the
upper class paralleled those
observed by James. The style,

especially in the dresses, has
been well caught and the pro-
duction (designs by Peter Rke)
always looks fine, but there is

no dramatic pin from
fhiingp to matp it yppm any-
thing more flura mcmufa- Jffg

sobering for some of ns that

the young singers will proba-
bly regard the 1950s setting as
just as historically remote as
the previous century.

It is not only the literary
connections and the perfor-

mance history off The Voice cf
Ariadne that lend it Brittenfah.

inflections - the lean scoring;

especially its expressive under-
pinning of vocal lines with
exposed solo instruments
recalls Britten’s own chamber
operas and sometimes also the
church parables - and those
qualities were well caught by
Howard WUHams’s conducting
and some incisive playing from
the pit At times the lines

emerged too strongly and the
voices had to work hard to sur-
vtve but an Tuesday all the
parts were well taken - two
separate casts share the four
performances.
As the Count whose psy-

chotic obsession with the char-
acter of Ariadne forms the core
of the opera Richard Halton
gets the best opportunity to
make his presence felt; the
monologue which mil* tha
first act is the opera's most
striking set piece and he took
it with steadily increasing

intensity. The role of the
Countess is harder to bring off

(curiously, the writing for
famnift characters in this opera
seems less well focussed, than
feat the men): Amy Rottenbrag
coped well with the self-sacri-

ficing virtue at tbe heart oftbe
character and took her lines

with well-schooled lyrical

The other characters seem,
all too stareotypfcaL But Julie

Gossage's calculating, shrew-
ish Marchesa andSusaaMadc-
wnffr park’s splendidly frump-
ish Mrs Tracey made an
impact in their own right,
white David Matthrtxm as the
family retainer Gualttero pro-,

dared evidence oTa character-

fid delivery that coOld prosper
in other rales andDebra Stuart
supplies the :sensuous taped
voice of Ariadne, haloed in
reverb and heavy breathing.

Andrew Clemente

Giovanna d’Arco
BLOOMSBURY THEATRE
Verdi had just turned 31 when
he composed Joan cf Arc. his
seventh opera. In this century
performances of the piece have
been rare, and it was brave —
even reckless - of University
College London Union Opera, to
champion it Hie enthusiasm
with which they do it (there
are farther performances on
Friday and Saturday) is dis-

arming despite intermittently
ludicrous results; and the
opera itself is after all richly
silly, for all its fervour.
This is not quite the usual

Joan, or “Giovanna." Her oper-
atic partners are the Dauphin
Carlo (tenor) and her seriously
distressed father Giacomo
(baritone). There are also small
cohorts cf angels (imported In
gold wrap from the Finchley
Children's Music Group) and of
devik (nwffarp^iinsrtwi reeling

and writhing with a win, in
swimwear and cocoa butter),
the ftwmwr encouraging Joan
to save France but keep Carlo
at a distance, while the
latter press for a less honour-
able outcome.
Giacomo suspects her of dev-

ilish inclinations - this is the
fflnwar. Venfi fatliwwniiAiiigh.

ter problem pushed O.T.T. -
and be keeps the plot going by
changing his nrfnd about that
at the most inconvenient
moments. At the end she
escapes the English, saves
France but <fies in battle, is

miraculously revived and, by
God, makes a rickety ascent
heavenwards in the most terri-

fying stage coup of the season.
The score finds Verdi flexing

Ms young professional muscles
with assurance. Scarcely a pas-
sage in it fails to have the

unmistakable VenH ring, and
its energetic fluency is aston-
ishing. At first hearing^ it
seems not to rise oDmfamovfr-
its own expert routinK Hdthtag
springs up to take one’s breath,
away, though the temdMng of
thfngs Him ffy> Bpfrroi mwinn.

tion-disaster (agonised trio
with frill drams) is immensely
effective. Pre-echoes of
maturer Verdi are of course
rife, and they provide much of
the musical interest.

The intended epic scale is
rather well achieved - if occa-
sionally subverted here by the
Jokey. Mt-or-miss Kfeas of Jaffa
Hollander’s lively production
— through wide vari-

ety: maswlve numbers and bra-
zen orchestra contrasted
against sweet, slendermelodies
with only a clarinet or a cello

Christopher Rffeld conducts
a flJHhtebuteaget band with
his customary vigour. The

-three prindMd rides; long and
.fearfa8y taxmg, are taken with
ho 'less-etemfoa ‘than courage.
Susan Bisattfs Giovanna, frail

at the top. fe attractively heart-
fe& in most other -places, and
she preserves a dimity- that
might seem impossible in the
circumstances. The sincere but
danentad (Sacomo Is GlenviBe
Hargreaves, with a genuine
sense of the pathos in his mel-
ancholy music; andMare Bene-
dict brings — rant sustains —
some properly haute tune to
the curious rate of the Dau-
phin.
With the (many) necessary

allowances made, they make
an evening worth savouring.

David Murray

Prokoviev Piano Sonatas
WIGHORE HALL

Prokoviev’s nine sonatas and
numerous smaller pieces com-
prise one of the central piano
oeuvres of 20th-century music,
along with Rakhmaninov’s,
Skryabin's, Debussy’s, and
Ravel'6. Prokoviev is pianlstic

in a strikingly original way -

nw7th» those other composers,
be does not base his style on a
Choplnesque notion of what is

natural to the keyboard, nor
does he very obviously draw
cm a Lisztian one. He wiped the
19th century slate dean with a
defiance that began as mischief

February 24-March 2

first big presentation cfDd-
veaux*s works in Germany. Ends
March 19.

Kaefbe KoHwitx Museum.
Kaethe KOQwttz (1867-1949). UD
early works by the German
graphic artist Kaethe KoUwltz,
from the Dresden oipper engrav-
ing cabinet coQsctkai, are exhib-
ited f&- the first time outside
Dresden. Neumazkt 18-24. Ends
March 29.

tkm includes 133 works. Ends
Match 26k
Unseam of Modern Art, to
advance off Its arrival at London’s
Hayward Gallery in November,
the first retrospective cfthe
work cf Andy Warhol since 197U.
Ends May 2.

Stuttgart Museum. Key works
from the TbysBen-Somemisaa
coTlectton covering tee period
from the 14h-18th centuries,
as wen as works by Holbein the
younger. Frans Hals, Peter Paul
Rubens and Albrecht PQrer.
Until Mairii

National GaDery of Art.
Cfiamne: the Early Years.
Already seen at London's Royal
Academy ofArt and the Mns£e
(TOreay in Paris, the exhibition
comprises S3 oils and 85 draw-
ings showing Cezanne’s jsroto-tm-.
preaskmlst techniques from 1869
to 1872. EndsAmlf30.

and ended as an urgent calling
to a new simplicity and poetry.
His own virtuosity as a pianist
ensured that even his most
cacophonous, percussive,
metallic writhe is
challenging to the performer
though it raighfr be.

It is, however, a rather
undervalued body of work -
only the sixth and seventh
sonatas are currently played
with any frequency, and one
would like to be able to
applaud the American pianist
Barbara Nlsman for undertak-
ing- a complete cycle of the
sonatas at the Wlgmore HalL
(She is Tnrtndiwg the fragmen-
tary tenth sonata in the second
of her three programmes.)
Alas, an her Showing last night
in the first recital, which fea-
tured the seventh and eighth
sonatas, she is not the musi-
cian oar the virtuoso for Proko-
viev.

She began with his Opus 24.
the set of 20 Visions fugitives,
which she handled roughly.
Here, as later, she consistently

SALEROOM

produced a hard, plain, aH4oo-
forward sonority. Even when
Prokoviev’s piano mndg seems
to be made of steel, it does not
actually ask for a hammer

-

aod-anvil approach tram the
pianist, but Ms. Nlsman
descends on her keyboard with
a fury. Her idea of touch is
sforzato and of dynamics a
level noisiness.

Listening to her clamorous
account of the Four Etudes Op.
2 was like receiving four hun-
dred blows. One dreaded what
wakin stare for erne in tbe sev-
enth and fiercest of the sona-
tas, and rightly, has nei-
ther the artistry nor the
technique to communicate

It at her instrument, throwing
the notes away, emoting likemad, and audibly grunting into
the bargain. By the end of the
beautiful and hugely demand-
tog eighth, sonata my nerves
were in

Paul Driver

Museum der 20 Jalcrtmndorts,
*Klassiscfae Moderns', a collec-
tion ctthe Museum's contempo-
rary art. folds March 7, 1989.
TVfnnnmii der so imnituriii
Kiaaafsche Modeme. a collection
of the Museum’s
Bit. Rnik Man-h 7,

Palazzo Seale. Avant-garde Rus-
adan painting from private collec-
tions (1904-1334). Until March
5.

N*w York

National Academy qfDeaigu:
The 164th animalJurfed extern-

Art Institute. As part of a
national tour, 67 rare ancient
Greek sculptures, bronzes, and
painted terracotta trace the
development of the human fan
in art from the tenth to the fifth

centuries BC. EndsMay 7.

Tokyo

National Museum. Treasures
from the Nfonajl Temple in
Kyoto. This Zen temple was
founded In 888, but most of tis
prrmml hriliflM ihte linnra tha
16th century. Closed Mondays.
FoDccraft Museum, Kosnaba.
East Meets West ceramics and
etchings by the two greatest pot-
tersofthe 30th century, Leach
and Hamarta. Closed Mondays-
Idemitsu Museum. Arts and

Crafts from China. *ISis museum
boastsasnperbChinesecoUec-
tion. of wrnch only a small selec-

tion can be displayed at one
time. Opens Tuesday.

4

Naive 3

goes serious
The “naive" artist Helen
Bradley is now commanding
serious prices. “Stop the train"
railed father, “we’re coming an
It, a scene at northern station
to Edwardian times, populated
with Idfwry like figures, sold
for £19,800 at Sotheby's yester-
day, twice its estimate. "‘Frosty
morning" by Edward Seaso.
also an artist in itenwnu
did well at £18,700.
Another Seago, a scene of

the Seine above Rouen sold for
£13,230 as did “A Japanese
maiden" by Jacob Kramer, a
aroato- verskm of fiw wo*
tbe Leeds Art Gallery. The
morning session of modem
tirmsn pictures totalled

£810,904 with 22 per cent
unsold.

A portrait of the Prime Min-
ister by Rualdn Spear, first
exhibited at the RA In 1975.
sou for £5460. A stffl fife of
fruit and a Maas *w»mw by
Philip Connard ai«t -well at
£13,200,

There was a temporary dis-

appointment at GLendinlngs
*hen the Ffest World War VC
awarded to Lt Frederick John-
son foiled to find a Udder
above £8£00 but there ware
Ugb hopes at a private sale
later.

Anthony Thoracroft

**;
-.-A.'-.
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PaulDuhond,
Foreignand Commonwealth Office.

'As a major exporter we could well

use the experience of someone from

the diplomatic service'

George Kennedy, Chairman,
Smiths Industries Medical Systems.
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IT’S SUCH A SIMPLE IDEA. But

often the best ideas are the simplest.

People in -government have much to

gain from learning more about business.

People in business have much to gain

from understanding government.

So why not build a bridge between

government and business so that

people cross from one to the other,

bringing their skills, their knowledge

and their different points of view with

them. For anything from a few months

to two years or xxiore. -

A free interchange of ideas and

i- influences that will

be an investment

; for both sides.

That’s exactly what

we’ve done. It’s called the Bridge

Programme and it is open to companies

of all sizes all over the country.

It could benefit your business in a

number of ways.

The Bridge Programme enables you

to send a member of your staff to work

in government, where the opportunity

is there for them to gain valuable

experience.

Experience of working within the

government system and really under-

standing how it works. Maybe experience

of working on key areas such as ‘green’

issues, job training or 1992.

Areas directly relevant to their work

and your business.

The Bridge Programme also enables

you to take on a civil servant and gain

from their experience. They can bring

managerial skills, flexible skills used in

dealing with a range of issues. Special

knowledge on the intricacies of health and

safety regulations. Of VAT. Or export

market opportunities.

And the contacts made between

business and civil servants can be of

lasting value. It could help your business

and the people who work in it. Bringing

a fresh approach and different perspect-

ive to long standing issues or specific

problems. The Bridge Programme will

help us all, by enabling people to cross

the divide. Together.

So take a serious look at the Bridge

Programme. Ring 0800 272 100 for an

information pack or fill in the coupon

below.

It could be the best investment you’ve

ever made.

BLOCKCAPITALS

Name- Position.

Company name and address.

Postcode.

TICK AS APPROPRIATE
Type ofcompany: ManufacturingO Service CD OtherO
Sizeofcompany (no. ofemployees): Under 100 C] 100+d 200+ LH 500+113 1000+Q
Post to: The Bridge Programme FTB1, FREEPOST 4535, Bristol BS1 5YX.

GOVERNMENT AND BUSINESS INVESTING IN EACH OTHER
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Reading the

tea leaves

justify

The fb

THK FIGURES on the current
account far January 1969 offer

the nhanreOnr of the Exchfi-

quer the worst of both worlds.

The deficit was “only" £200m
worse than the consensus fore-

cast and so not bad enough to

higher rates of interest
were also not good

to avoid further down-
ward pressure on sterling. Con-
sequently, Ur Lawson now
finds himself in the uncomfort-
able position, with the Budget
less than two weeks away, of
constantly looking over Ms
shoulder at what is happening
to sterling.

The pressure on sterling
partly reflects monetary tight-

ening elsewhere. Above all,

interest rate differentials vis-dr

vis the D-Mark have fallen by
more than 1% percentage
points since base rate was
raised last November. But
domestic performance matters
too, for it determines the inter-

est differential that Ur Lawson
tO maintaiw.

So how should Ur Lawson
read thp tea leaves in yester-

day’s cup of information on the
trade balance and the money
supply? The good news is that
die current account deficit is

stabilising and monetary
growth falling. The badnews is

that the current account deficit

remains huge.

Explosive growth
The current account deficit

for the last quarter implies one
of £18bn over a year (roughly 4
per cent of gross domestic
product). But following a defi-

cit of £4bn in the three months,
August to October 1988, the fig-

ure for the latest quarter does
at least suggest that the explo-

sive growth in the deficit dur-

ing the second half of 1988 has
ceased.
The question now is whether

the deficit will decline or
merely stabilise. At first glance

the figures reveal light at the

end of the tunned. At an ann-
ualised rate the growth of the
volume of exports (excluding
erratic items) between the lat-

est two quarters was 9 per
cent. If growth of export vol-

ume can be maintained, while
that of imports slows, maybe
the UK willgrow its way out of
the deficit.

Looked at more closely, the
gleam of light turns out to be
an illusion. The volume of

exports of manufactures (less

erratic items) grew at an
annual rate of only 3% per
cent between the last two quar-
ters. Meanwhile the volume of
Imports of manufactures (again
less the erratic items) grew at
an annual rate of over 17 per
cent There is no evidence here
of the performance required for

a "soft
_ "

Policy touchstone
The monetary statistics are

somewhat more encouraging.
Seasonally adjusted narrow
money (MO) fell by OB per cent
in January, while the annual-
ised rate of growth of MO was
only 2l3 per cent over the latest

three months. Meanwhile, sea-

sonally adjusted broad money,
M4, rose by only 0.7 per emit
(an annual rate of muter 9 per
cent), well below the 18 per
cent increase over the previous
12 months. Monetary tightness

is working, therefore, though
the overhang from past growth
remains dauntLnff.

None the less, the exchange
rate remains the touchstone of

monetary policy. Farther sig-

nificant sterling decline, espe-

cially vis-d-ms the D-Mark
(against which it has lost more
than ten pfennig since the
beginning <u last week) cannot
be permitted. An increase in

base rates on further sterling

weakness would provide the
Chancellor with the stability

he needs to present his Budget

At this stage in both the eco-

nomic and political cycles the
case for minimal tax “cuts" in
the Budget also seems over-
whelming. Given the UK’s
strong fiscal position, the
Chancellor can comfort himself
with the flwinght that tat CUtS
postponed will allow still big-

go- tax cuts (not to mention,
politically attractive expendi-
ture increases) in succeeding
years.

A year ago, too, it was the
currency that threatened to
undermine the festivities of
Budget day. But then it was
sterling’s ntnengtii that was the
problem. Now the Chancellor
finds hiwisaif in precisely the
opposite situation. The foreign
exchange martmia are a fickle

master, but ultimately the fate

of sterling and so of interest

rates depend on how they, not
the Chancellor, read the tea
leaves.

Spreading the
ozone news
WHATEVER may be said
about the British Govern-
ment’s record on environmen-
tal matters as a whole, next
week's Ozone Conference in
London must be regarded as a
possibly useful initiative that
could have a positive effect.

The charge made this week by
Friends of the Earth, that on
many similar issues action by
Whitehall has been both
belated and insufficient, unfor-
tunately has the ring of truth
- but it is also true that the
single mast important diplo-
matic action that can be taken
to protect the ozone layer Is to
convince as many countries as
possible that the danger exists.

Only then will there be any
chance that some of them do
something about it

PR theatre
The Government's decision

to call the conference, and to
use the opportunity to promote
British substitutes for the
chemicals and processes
responsible for ozone deple-
tion, is without doubt a piece
of public relations theatre. The
underlying issue is, however,
too important to leave at that.

When the Montreal Protocol
was agreed in September 1987
the promise of a halving of the
consumption of harmful chlo-
rofluorocarbons (CPCs) by 1999
seemed like a breakthrough.
Since then an expedition has
returned from the Antarctic -
where the “ozone hole” was
first discovered — to announce
that the situation is much
worse than at first thought,
while another - in the Arctic
- has found high levels of
ozone-depleting gases in that
region..
Only 31 of some 50 partici-

pants at Montreal have ratified

the protocol: China and India
have not so far taken part in
the process. Without their will-

ing co-operation, the long-run
prospects for the ozone layer
would be poor indeed. The mat-
ter is uow urgent The increase
in ultra-violet radiation that
reaches the surface of the
earth as a result of ozone
depletion is thought by a num-
ber of distinguished scientists

in several countries to be
harmful to human life. The
British Government, which
insists on rigorous proof, has
been so Ear convinced by the

arguments that it has set a tar-

get of an 85 per cent cut in

emissions of CFCs at as early a

date as possible.

The hope most be that this

target is raised to 100 per cent
at next week’s conference.
About 112 governments have
agreed to take part, mostly at
ministerial leveL As host,
Britain is looking forward to
the attendance of China, India
and South Korea. The opening
speech will be made by the
Resident of Kenya. This is an
inspired choice, since the
enthusiastic support of devel-

oping countries i8 essential- It

has until now been thought
easier for wealthy countries to
abandon the use of CFOs in
aerosol sprays than it might be
for poor countries to accept
CFC substitutes when they
manufacture refrigerators and
air conditioners, but next
week’s message could be more
optimistic. In most cases the
necessary substitution technol-
ogies are at an advanced stage
of development. The cost to
developing countries of moving
at one leap to the newest,
ozone-friendly method of man-
ufacturing may sot be high —
but if it Is, Britain should take
a lead in offering schemes to

help them meet it As in so
many other environmental
matters, the North cannot
expect the South to bear the
economic burdens of conserva-
tion without assistance.

Reduced time-scale
The next step, after London,

is a more formal conference at
Helsinki It is there that the
Montreal targets could be prop-
erly enhanced. The time-scale
for phasing out the use of
harmful CFCs could be
reduced. This will depend in
part on the pressures in indi-
vidual countries: it was public
campaigning that led to the
aTinniin«>nnmt that most lead-

ing British aerosol manufactur-
ers will now cease the use of
these chemicals by the end of
1989. Ministers representing
closed societies may neverthe-
less accept the idea of a quick
phaseout after being exposed
to the arguments of the scien-
tists who will be present at the
London conference.
The good response to the

British Government's freelance
exercise in calling a conference
is encouraging evidence that
the hole in the ozone layer is

now a matter of worldwide
concern. If a little PR helps
tarn that concern towards use-
ful action, so much the bettor.

William DnDforce on a scandal which is shaking Swiss confidence

Ferment in the Alps

At the contra of the storm: Mrs EHsabeth Kopp and her husband, Hans

T he Swiss political and
banking establish-
ments are in the
throes of a rare moral

crisis. Unusually bold report-

ing by some Swiss newspapers
has forced the resignation of

the country's first woman Cab-
inet minister, Mrs Elisabeth
Kopp, and has given many
Swiss a disturbing insight into

what me journal described as
“the hidden face of the Swiss
fiTiamrtni centre.”

The cause of the ferment
was an Investigation by a
determined, young public pros-
ecutor in the canton of Ticino
into the alleged laundering
through Swiss banks and com-
panies of some $2ha (£573m)
“dirty money” from interna-
tional drugs traffic. The
soul-searching reached a cli-

max this week with the deci-

sion of the federal lower cham-
ber in Berne to lift the
parliamentary immunity of
Mrs Kopp, who was Federal
Councillor (Minister) in charge
of the Department Of Justice
and Police until her fenced res-

ignation last month.

If, as expected, the upper
chamber follows suit next
week, Mrs Kopp’s actions wifi

be investigated by a federal
judge. If he decides she has vio-

lated nfBHifl secrecy rules and
perhaps obstructed the course
of justice, she could be brought
totriaL
The penalty prescribed for

breaching secrecy is a fine of

up to SFr 48.000 (£14,750) or a
prison sentence of up to three
years.
No federal councillor has

ever faced such a prospect
before. Mrs KOpp's first mis-
take was to warn her lawyer
husband, Hans, about suspi-
cions focusing on Shakarchi
Trading, a Zurich-based com-
pany, of which he was a board
member. Mr Kopp resigned
from the company after a tele-

phone call from his wife.
A few days later Mr Dick

Marty, the Ticino prosecutor,

named Shakarchi as rate of the
organisations through which it

was alleged that two brothers,
jean and Barkey Magharian,
had been laundering drugs
money for some years. The
brothers had been arrested in
connection with the seizure in

1987 of 100 kilograms of heroin
at Belhnzona in Ticino.
A government-appointed spe-

cial prosecutor confirmed Mzs
Kopp’s call to her husband -
after it had been revealed by a
newspaper - and asked that
her parliamentary immunity
be lifted to facilitate investiga-

tion into the possibility that
she had breached official

secrecy rules. Mrs Kemp insists

she did not know at the time of
her telephone call that the
information about Shakarchi
passed on to her by her per-
sonal assistant came from offi-

cial documents. However, she
aggravated her case by lack of
frankness in subsequent public

A federal judge is investiga-

ting the behaviour of officials

in the Justice Ministry, includ-

ing the office of the Federal
Public Prosecutor. The judge’s
writ extends to investigating
charges that federal nffiriain

have been lax in responding to
requests for legal assistance
from other countries, notably
in drug trafficking cases, and
may even have protected peo-
ple named by foreign investiga-

tors. Mr Rudolf Gerber, the
Federal Prosecutor, has taken
legal action against a newspa-
per fin- its reporting of his con-
duct in handling files concern-
ing the Shakarchi company
and Mr Kopp.
Two parliamentary commis-

sions have been appointed to
look into the functioning of the
Justice Ministry and to deter-

mine deficiencies in Swiss leg-

islation facilitating the laun-
dering of dirty money.

.
The. fora* politicaljjarties —

Radicals (conservative).
-

Christ
tian Democrats, Swiss People’s-

Party (centrists) and Socialists
- which have governed the
Swiss Confederation in coali-

tion for the past 30 years have
reacted strongly to try to heal
what they rightly diagnose as a
public crisis of confidence.

Until the disclosures led to
Mrs Kopp's resignation, she
had earned a reputation as an
effective, bard working minis-
ter. But, at the time of her elec-

tion to the Federal Council
(Government), some newspa-
per commentators pointed to
the dangers inherent in her
husband’s background and
influence.

The Kopps come from the
Goldkdste, (Gold Coast) or
right bank of the lake on
which the cream of Zurich's
bankers, insurers and busi-
nessmen live. It is also the
heartland of the conservative
wing of the protestant Radical
Party. Many Swiss, rightly or
wrongly, believe that the Gold-
kuste contains Switzerland’s
highest concentration of eco-
nomic and political power.
Recent reporting on Mr

Kopp's business activities has
raised doubts about how that
power is sometimes used. He
was connected with a venture
capital company which is
under investigation. He was
once suspended temporarily by
the lawyers’ association. He
has just been fined over a tax
claim. After the publicity given
to the Shakarchi case, Mr Kopp
resigned from posts on the
boards of the Zurich subsid-
iaries of Id, the British chemi-
cals group, ehd of Fuji Bank.
The Kopp affair has

undoubtedly tarnished the
image of the Goldkuste and of
the Znrich Radical Party. One
result is that, for the first time,
the canton of Zurich has lost

its seat on the Federal Council.

The wider, international
implications of the agitation
are reflected in the accusations
levelled against ShakarcM by
Mr Marty, the prosecutor
investigating the money laun-
dering case. Shakarchi has an
important banknote Hearing
business, through which pro-
ceeds from drugs traffic were
passed, Mr Marty claims.
Shakarchi was also linked by

the US embassy in Beene to
another drug money launder-
ing scandal, dubbed Polar Cap,
in the US. The alleged fink was
to an account which, the
embassy said, Shakarchi main-
tained with a New York bank.
Swiss authorities said the
account contained $500,000 In
alleged drug money.
Mr Mohammed Shakarchi,

the owner of the company, has
consistently denied all these
accusations and Shakarchi hug

not been formally charged.
Drugs trafficking is a crimi-

nal offence in Switzerland, as
in practically all other coun-
tries, hut laundering drug prof-

its from operations outside the
country through Swiss banks

or companies is not punishable
under present Swiss law,
unless it can be shown that the
bank or company knew the
funds were being reinvested in
the drugs trade
The publicity given to this

aspect of the KoppShakarchi
affair hag disquiet
among public and politicians.

US drug enforcement agents,

who argue that the financas of
the drugs trade must be fait as
hard as mawifarturiTig nnii

marketing, are pleased that the
Swiss are starting to worry
about laundering.
At present couriers carrying

suitcases stuffed with bank-
notes can enter the confedera-
tion without being stopped by
customs officials. At the banks
the only obstacle to the conver-
sion of the notes into other
currencies or gold is the con-
vention or gentleman’s agree-
ment operated by the Bankers'
Association under which the
banks undertake to identify
their riimts and ensure them-
selves of their respectability.
That convention does not cover
the so-called parabanks or
companies operating without a
hanking licence.

Credit Suisse, with wham Mr
Marty said the Magharian
brothers had deposited SFr
1.4bn in various currencies
over two years, has protested
that it had no reason to doubt
that the brothers' business was
respectable.

The Swiss National Bank
and the Federal Ranking Com-
mission have both called
recently for a tightening ofreg-
ulations. The banks are oppos-
ing legislation — ironically
enough drafted at Mrs Eoppfe
fariiegt When she was nrinfator

- under which negligence by
bank officials in processing
criminal funds would be pun-
ishable as well as deliberate
assistance in laundering.
When parliament this week

lifted Mrs Kopp’s immunity,
Socialist supporters of the rul-

ing coalition spoke of “abuse of
power and corruption.” The
affair haw shown that Switzer-
land is “not the exemplary
state we thought,” one parlia-

mentarian says. He and his cob
leagues' evident determination
to clean up suggests that the
affair has not yet run its full

course.
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Delicacies of
economic fare !

M r Johnson, like a good
Hwf

r has taken care

to assemble a selec-

tion of essays that should
appeal to most economic pal-

ates. The libertarian right is

represented tor Britain's ebul-

lient Chancellor, Mr Nigel
Lawson, and by Sir Alan Pea-

cock, the advocate of market
forces in broadcasting. Liberal

and mildly left-wing views are
championed by three of the

brightest post^Second World
War economists. Professors
James Tobin of Yale, Frank
Rahn of Cambridge and Amar-
tya Sen of Harvard.

Many of the essays originally

appeared as lectures in honour
of Fred Hirsch, the late jour-

nalist and academic whose
Social T-bntts at Growth pro-

vided a novel analysis of the
failings of the free market
Mr Johnson, Lloyds Bank's

somewhat Keynesian chief
economist introduces the vol-

ume and makes a valiant effort

to draw common themes from
a disparate set of essays. His
best point is that regulation
has “become one apex of a tri-

angle in which the other two
are state ownership and mar-
ket freedom". As be argues,
privatisation in Britain has
been largely characterised by
the replacement of public own-
ership by public regulation.
“The regulator may have as
much power, and as little valid

basis, for Imposing prices on a
non-competitive industry aa
has the state planner.”

Mr Lawson's essay. The
State of the Market, was deliv-

ered last July as a lecture to
the Institute of Economic
Affairs. It is characteristically
friwiHiant

,
assarting that post-

war intervention and planning

were “aberrations!* and that
the market economy is the
“normal, healthy way of fife”.

This may be the case for the
production of cars transis-

tor radios, but what about
health care and education?
Readers will regret that Mr

Lawson congratulates the Gov-
ernment on its past achieve-

ments rather than analysing
the nde of the market in social

policy, where the debate is now
focused. Does he think thatjzi-
vate medicine and education
should be expanded and, ifnot,

why not? No essay purporting
to analyse the state of markets
today can afford to ignore such
questions or foil to give any
indication of the appropriate
boundaries of the state.

Sir Alan Peacock’s contribu-

tion is rather more thoughtful
It is also surprisingly emo-
tional in places. He claims, for

example, that in the 1970s
senior Conservative and
Labour politicians believed in

a form of intervention “not
imiflce that which had devel-

oped In Germany under the
Nazis or Italy under the Fas-
cists”. Conventional industrial

policies may well be flawed,
but surely damning by associ-

ation in this way is a little

underhand? Industrial inter-

vention, after all, is now a
bona fide Thatcherlte policy:

THE MARKET
*

ON TRIAL ,

Lloyds Bank Annual
Review, Vol 2

Ed. Christopher Johoeoe
Pinter PubiWXrx £22.30

Lord Young at the Department
of Trade and Industry Is busy
dishing out subsidies to nun-
agement consultants in the
hope that they will tell busi-

nessmen bow to make .profits.

Liberals should, however,
appreciate a couple at points
irmrto fay Sir Alan. The first (if

I’m not mistaken) is an
extremely veiled call for

tougher inheritance taxes. Sus-
tained concentrations of
wealth, he argues, can endan-
ger political as well as eco-
nomic freedom because they
give wealthy individuals power
over the less fortunate. Most
libertarians dislike discussing
openly the Intimate connection
between economic andpofatical

power. But this issue cafinot be
avoided given that a whole
range of government policies

are redistributing income from'
the poor to the rich.*

~

Sir Alan also feces up to the

problem of worker alienation

in a free market. Some form of

authority relationship must
exist between employer and
worker in a system that per-

mits individual ownership of
catetaL Yet the “hierarchical

order at the place of work
seems at complete variance
with the independence of eco-

nomic action attributed to the
individual by the supporters of
economic freedom.” Sir Alan’s
response is to argue that prof-

it-sharing might ameliorate
matters. But he sees no easy
escape from the “policing" of

work,that occursroutinely lh a
competitive market.
What about the left-ef-centre

camp? Professors Hahn and
Sen provide sophisticated and
entertaining critiques rtf the
invisible hand. Indeed, it is

instructive to compare their

level of argument with that at
Mr Lawson, who still writes as
though he were speaking in an
Oxford Union debate. Mr
Hahn’s main point is that our
knowledge of the actual move-
ments ofAdam Smith’s hsihd is
“rudimentary and vastly
incomplete”. It is therefore not
prudent to place all our eggs In

one ideological basket But he
accepts Sat very few people
can live with a “shadowy and
in-defined picture” of our eco-

nomic worid. Hence the habit-

ual bluster on the part of the
ideologues, who can never pro-

vide fully rational justifica-

tions for their pattdes-

But if only one of these
essays could be saved from the
flames, I would chose Professor

Tobin’s celebrated attack on
the efficiency of financial mar-
bets, fi fe impossible to read
his paper, given in New York
in 1984, and continue to believe

that City and Wall Street yup-
pies deserve their salaries.

Lloyds deserves credit for put-
ting it between hard covers.

Michael Prowse

Hoskyns goes
on fighting
Sir John Hoskyns, the

director-general of the Institute
of Directors who seems to have
fallen out with Lord Young,
the Trade and Industry Secre-
tary, win make another speech
today to clarify his position
about 1992 and all that
Hoskyns is due to address

the German Chamber of Com-
merce in London at lunch-time.
He may say that there has
been some misunderstanding
between Young and himself
that ought to be cleared up.
Yet he is also likely to repeat

the preparations for 1992 are
not going at an well.
The argument came into the

open when Hoskyns was inter-

viewed on BBC Radio 4 ahead
of his speech at the IoD’s
annual conference on Tuesday
morning. A somewhat outspo-
ken man at times

,
he tartiratayl

his reservations about the
progress so far. Young was
then interviewed separately
and complained that Hoskyns
should have consulted him
first

In fact, the two men have
been in frequent contact about
1992 over the last few months,
as one would expect from their
respective positions. Hoskyns
has been saying for some time
that the DTI and the Brussels
Commission were not getting
down to the nitty-gritty of
what the single market is

meant to be about hi his view,
it is a matter of striking the
rigid balance between regula-
tion and the freedom for busi-
ness to operate.
Hoskyns said all that quite

strongly in the presence of
Lord Cockfield, then the vice
president of the Commission,
last summer, and sent a copy
of his remarks to Young. He
has also said it as a member
of Young’s 1992 steering com-
mittee, and claims to have
been backedup by John Ban-
ham, the director-general of
the CBL and Lord Weinstock
of GEC. But the public

claims, all turn out to be full

Observer
cf polite Rnroese, so he decided
to take the gloves off
Hoskyns also says that he

is speaking for IoD members,
of both sifluH and large firms,

when he says that industry
is wearied about excessive reg-

ulation. He Invited a group
of small German business peo-

ple to the IoD conference mid
they expressed precisely the
same concern.
Lord Plumb, the President

of the European Parliament,
has already resigned from the
IoD in protest at Hoskyns’s
remarks, and called for the
resignation of the director-gen-

eral as wefl. Hoskyns is indeed
going; but not until the end
of June when his five-year con-
tract expires. A former head
of Margaret Thatcher’s Policy
Unit, he already has a handful
of directorships and will be
looking round for more busi-
ness opportunities. At 62, and
looking younger, he mav fire
a few more radical shots before
the summer. He has never
been greatly impressed by
Whitehall.

Kinnock’s lore
Politicians are sometimes

shown doodling while being
filmed for television inter-
views. Neal Kinnock, the leader
of the Labour Party, was at
it the other day on the ITV
political programme, Agenda.
His notes, which he had no
objection to being seen, read:
“The rain in Spain stays
mainly on the plain. Hurri-
canes hardly ever happen in
Hampshire or Dorset. This is

a lie. Hurricanes do happen
all over the bloody place.
Except in tunnels. Which is

one of the main attractions

erf a tube from Ealing to
Essen."

Blunt Eggar
Tim Eggar, the junior minis-

ter at the Foreign Office

responsible for Latin American
affairs, has been having a hard
time on his trip to Honduras
for a meeting of Central Ameri-
can and European Community
colleagues.

Miguel (TEscoto, the Nicara-
guan Foreign Minister, has
publicly accused Him of being
“highly ignorant” of the
region's affairs. D’Bscoto also
charged him — and thin was
clearly meant to be a real
insult - of “behaving in the
spirit of EUot Abrams,” the
US Undersecretary of State
for Latin American affairs
under the Reagan administra-
tion.

Eggar had reminded Nicara-
gua that it ought to stick to
the letter and the spirit of the
San Salvador agreements
under which it undertook to
carry out electoral and media
reforms, bring forward general
elections and free large num-
bers of prisoners held since
the 1979 revolution. But the
rest of the Europeans did not
press very hard and Eggar was
described at the end. even by
the Europeans, as the only one

who wanted to stick to the
hard Reagan line. That may,
of course, do him no harm at
home.

No gas man
When the gas man called

to do some repairs at the house
ofJames McKinnon, he did
not know that the silver-haired
Scotsman at the door was
director general of Ofjgas, the
watchdog at the industry. The
•mairrtenariffg man was more
interested in McKinnon's own
watchdog - a fierce looking
collie, which inclined to the
view that the man from the
monopoly should be regarded
with the deepest suspicion.

After a high-speed retreat,

tire engineer never retrained;
though McKinnon swears the
animal was under perfect disci-

pline.

Not long afterwards. Dr
David Metz, deputy director
general, arrived at worts after

lunch having sprat a fruitless

morning waiting for a gas ser-

vice man who failed to arrive.

Then the same thimr happened
to Willie Mdeod, adviserfar*
consumer affairs and the man
responsible for dealing with
the 275 complaints refereed .

to Offeas last year.
McKinnon is now thinking

of a change to British Gas’s
licence, so that he can enforce
standards of service and the
keeping cf appointments.

But surely British Gas engi-
neers know that there are cer-
tain people, like their chair-
man, Sir Denis Wpfika and
Margaret Thatcher to whom
it would be prudent to offer
prompt service. “Maybe," says
McKinnon. “That’s why I am
hiiiaH lm/iar my wife's maiden
name."

Very mixed
Tho flhanrp.nm-rftfllly baa

problems, according to the lat-

est TnhrrnaHnnal fiYinmnir.

Review from Kleinwort Benson
Research. "Mr Lawson,” it

reports, “continues to walk
a tightrope, with sterling tire
hfggiq^ potential hwwmw akin."
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a countty's payments ifewrw-
is normally -a ago of ®zp-
pressed inflationary pres-

sure, as demand is sypbemed off from
the borne market to imports.
Tbfige Inflationary pressures axe

stfll vary much with us. Unfortu-n^ytoe January trade figures were
not quite bad enough to shack theramwiBuw* , ,

Economic Viewpoint

But white the Bundesbank; and Fed
are stm toying with farther interest
rate increases, there is still hope that

ised into damg the right thfag

Let us suppose tint about half
the UK recorded can be
gained in this way. What do

we say about the other >»Tf> Bow
large a deficit Is Ufceiy to be flnancea-
ble at acceptable interest and
exchange cates over ftp medium
tarn? TO leave it to th8 markets is to
pass the buck, as market participantswm be aakmg the ««» question.
To tackle the issue we need to go

back to basics. At least three
approaches are worth grami^ng- the
use made of the overseas borrowing of
which toe current account rfcrftwtt is
the counterpart; the borrowing coun-
try's external balance sheet; and an
attempt to monitor its overall wealth.
The- first is probably most prondshK.
In asking whether the overseas bor-

rowing has been used to ffnan**
investment or consumption we need
to avoid some pitfalls. It is hopeless to
look - at the composition of imparts
end ponder whether to eiangMy inter-
mediate .goods as consumption or
investment. A rise in imports of
purely consumer goods can free
domestic resources for investment

The magnitude of
credible deficits

By Samnel Brittan

in UK Mt
external

£ bn. cusKtiaQvo cftnngw'

End 1979-1End 1979-
. •nd 1966 end 1967

ComaJethfB change 101.2 77A
Of which capital (tows 483 4SLB

revaluations 52J3 273

Socbok Seek of emiantf

and. therefore be just as frnttfol as
imports of machhwy.
The most hopefiil approach is

unashamedly macro. The current
account deficit is by definition the
difference between domestic invest-
ment and domestic savings. Contrary
to- popular belief, total - national
savings have remained remarkably
stable in the 1980s. The plunge in per-
sonal savings has been offset by a rise

in corporate.'.tod public sector
savings. In the years 198&88, in which
the current account has swung into
deficit by hearty £E5bn per annum,
national savingshave risen, according
to estimates by theInstitute for Fiscal
Studies and Gatihmm Sachs, from2L4
to 23.1 per cent of GDP.
Unless savings have been over-esti-

mated,- the £14hh shift into deficit

must have been mirrored by a more
than offsetting rise in investment.
This cannot yet be checked indepen-
dently because of the blade brie in

the expenditure version of the
national accounts, much of which
may be accounted for by investment
The main alternative possibility is
tost the current rieffcft has teen over-
stated. Thus so ter the foreign

.
exchange markets have been wise to
teto fhr» non-faifliftlrmsny of
fee TWti«h haTamy of p^iyrmmtft nwa
calmly than domestic scribes.

A more frequent way of rating
countries is by looking at their net
assets or debts in relation to GDP (as
shown in the larger table) or in rela-
tion to exports. Here the UK scores
well, with net overseas assets cone-
spending to 20 per cent of GNP and
nearly 80 per cent of exports. This is

a good deal more favourable than
either Germany's or Japan's position.
The black deep is the US with a

net debtt position approaching $400bn.
amounting to 8 per cent of GDP and
widely expected to top $i,000bu (one
trillion) in the 1990s. Mainstream US
economists have been frying to make
people's flesh creep with these trends
throughout the Reagan Administra-
tion, with the aid of prodding by
America's Group of Seven partners.
Yet it was only in one year, 1987,

that the dollar bad to be supported by
central banks to prevent a feared
free-fall - after a period when the
Administration h«d been intermit-
tently jaw-boning it downwards.
Some British economists see a dan-

ger that, if the UK current account
remains in deficit. British net exter-

nal assets will run off as rapidly as
they accumulated. This will be fal-

lowed by a net debtor position like
America’s, with an increasing propor-
tion of the national Income devoted to
toe servicing of overseas debt
There is, however, a major trap to

.avoid. This is *b«t toe hninrw-p of pay-
ments surpluses of ftw early trnf* mid-
1980s were not the main source of the
amnimbUnn of overseas assets. As
the tahte shows, overseas capital out-
flows, which are the counterpart of
these payments surpluses, were
responsible for le«s than half the
nm-up of overseas assets up to toe
end of 1986. Slightly more was dne to
what the Bank of England calls
“revaluations." These consists of
tewia such as. portfolio appreciation,
currency gains, and the increase in
the value of direct investment so far
as’ that raw be measured.
The fan in the sterling value of UK

overseas assets in 1887 was not, how-

Extemal net assets*

End years I960 1965 I960 1387

US
$ billion 95 122 -280 -379

% of GNP . 3 -3 -7 -8

Japan
$ billion 10 129 179 240
% Of GNP 1 8 9 8

W.Qavmany
$ billion 26 46 87 160

% of GNP 3 6
/

12

UK

y .

: &

'

$ billion 30 .
161

. 160

% of GNP 6 i2i 28 - •

" ExcfcxSng gold hokfings

Source: Bank of England Ekitofln Nov. 1888

ever, due to the October Wall Street
crash - which mainly reversed the
upturn earlier in toe year - but to
the large fall in the dollar exchange
rate against sterling in a year when
the British currency was exception-
ally strong, and the American weak.
The Bank of England estimates that
by the third quarter of 1968 the check
bad been reversed and net external
assets were worth £100bn again.
The notorious balancing Item

affects the attribution. For the pur-
pose Of this wilwilflHfln

,
fho Tbmtr

attributes the whole of it to the cur-
rent account If this is overoptinristic,
thpn much less than so per «wt of toe
accumulation of assets was due to
MypBr payments surpluses and much
more to portfolio and similar gains.

The overseas balance sheet
approach is questionable in a world of
currency convertibility and free capi-

tal movements. Why should there be

a special importance attached to
external assets or liabilities of toe pri-

vate sector rather than internal ones?
And why should the servicing of cor-

porate or personal external debt be
more important than internal debt?
The main answer is that the exis-

tence of separate national currencies
imposes an additional risk should
things go wrong. That is why the
Lawson-Bums view of the unimport-
ance »nH self•correcting nature of a
privately generated payments deficit

will never be fUJJy accepted without a
wider monetary onion: which makes
the Chancellor's opposition to the lat-

ter so perverse. But an additional risk

is not the same thing as an utter

difference in kind. Some economists
have tried to broaden the conditions

for economic prudence by suggesting
that countries should have a target
for their total net capital stock - or
“wealth" as they call it, and not just

the overseas component. A wealth
objective gives some weight to bal-

ance of payments factors, as overseas

borrowing counts as a liability and Is

a subtraction from national wealth.
But national wealth also gains from a
rise in the domestic capital stock,
which can more than offset the nega-
tive effect of overseas borrowing.
The wealth objective would thus

achieve more effectively what the bal-

ance of payments target attempts to
do very crudely: namely it provides a
safeguard against the country con-
cerned enjoying a high level of con-
sumption by living on Hrir and stor-

ing up trouble for the future. It also
has the great additional advantage
that each country can pick its own
wealth objective independently with-

out requiring the international coor-
dination that fyiiane* of payments
objectives do.

Unfortunately, however, a national
wealth objective is. on reflection,

more useful as a guide to dear think-

ing than as a practical to policy.
It is rftfRoiiit to measure the national
wealth meaningfully except at fairly

long intervals. Currency and stock
orrhangp fluctuations produce such
erratic movements that it would be
undesirable even to attempt a regular
year-by-year progress.
Even over the medium and long

term, formidable measurement diffi-

culties remain, quite apart from the
choice of target. If we are thinking of
a national wealth objective It is sensi-

ble to think in real and not just nomi-
nal terms. But the problem of price
adjustment b formidable and proba-
bly insoluble.
Take the question of what hap-

pened to the UK real national wealth
between 1957 and 2965. If toe market
value of national assets is adjusted by
a general price index (namely the
GDP deflator), they appear to have
risen by 200 per cent. If, on the other
hand, they are deflated by an index or
asset prices - which reflects the
sharp rise in property values relative

to toe general rate - thw»
the increase is only 85 per eent.

• * •W e have come across no phi-
losopher’s stone which will
tell either a borrowing

country or international lenders how
much net borrowing is

Zt helps to keep a long-term watch
on indicators, such as the patinnai

wealth or the relation between over-

seas borrowing and capital invest-

ment. But these are all very slippery
concepts, which risk putting too
much praphagjg on quantities of capi-

tal and too little on the efficiency

with which they are used. What mat-
ters most to the overseas investor, as
to the economic analyst at home, is

first inflation be at
a low level and secondly that the gov-
ernment's own budget should be bal-

anced over the whole economic cycle
without the aid of asset sales and
other forms of temporary revenue. If

we strip out special factors from the
Budget there is not nearly as much
room above the safety line in the UK
as is popularly supposed - let alone
room for absurdly remote objectives
such as repaying the national debt.

Lombard

A baccalaureate
for Britain

By Michael Prowse
WHAT CHILDREN learn and
how they are taught crucially

influence employment pros-

pects, the development of char-
acter and toe nature of society.

The Thatcher Government
recognises this: it is developing

a broad curriculum for the

compulsory school years.
Inexplicably, however, it is

almost ignoring the education
of 16 to 18-year-olds. Last year
Mr Kenneth Baker, the Educa-
tion Secretary, threw out a
report by Professor Gordon
Kiggiuson which recommended
a significant broadening of
sixth-form studies in England
and Wales (Scotland has long
enjoyed greater breadth).
The Higginson committee

argued that young adults
should not focus their atten-

tion on just three (often two)
academic subjects. It Urged the
creation of leaner - but
equally rigorous - advanced
A-ievel syllabuses, and recom-
mended examinations in five

rather than three subjects.
Ur Baker, unimpressed,

argued that the now advanced
supplementary (AS) examina-
tion would offer the required
flexibility. AS levels, to be
taken for the first time this

summer, are intended to be as
demanding as A levels, but
take only half as long.

They seem likely to be used
in one of two ways: as “token
broadeners" for able students
(thus an arts specialist taking
A-lcvel English, French and
history might add AS level
biology or maths); or to add
weight to a traditional combi-
nation (thus the intending
medical student taking A-lcvel
physics, chemistry and biology
might add AS maths).
AS is not going to revolu-

tionise sixth-form study. Nor,
indeed, would the Higginson
proposals. Suppose a student
opted to take maths, physics,

chemistry, biology and com-
puter science. Would this com-
bination of leaner A-lcvels rep-

resent the balanced curriculum
young people need?
Starting from first princi-

ples, what should 16 to 18-year
nMs study - bearing in mind
toe need to create “rounded"
individuals, and the impor-
tance of not shutting off career
options early? Maths and
English, obviously: the fact
that few people combine high
levels of numeracy and literacy

is one of toe present system’s

biggest failings. At kost cros

experimental science ls surely

essential If young people are to

comprehend the modem world.

So is an appreciation of the

language and literature of at

least one foreign country.

What else? Well, the Govern-
ment may py- Rm-hi sci-

ences, but they are also an
essential part of a modem edu-

cation. Can one understand
society without knowing a lit-

tle economics? Finally, sixth
former* should surely be
required to study a civilising

discipline such as music, art or
Greek culture.

The curriculum outlined
above is hardly outlandish. Is

anybody besides Mr Baker seri-

ously willing to argue that
large chunks of It arc invh^-
vant for an understanding of
the modern world? Do any edu-
cationalists believe that three
arts or three science A levels

arc a better preparation for hfo
and work?

Parents and schools (if r.ut

toe Department of Education)
will be pleased to learn t ft.it a
curriculum along those line:;

already exists. Sponsored by
the International Baccalaure-
ate (IB) Office in Geneva, it is

followed by 400 .schuuis in 36
countries. Apart from studying
a balanced combination el six
subjects, three at higher, three
at subsidiary level. IB students
must submit an extended
essay, engage in extra curricu-

lar activities, and follow a
course called the Theory of
Knowledge. This last - and
most valuable - requirement
would present something of a
challenge for the UK teaching
profession: most graduates will

never have taken courses In

epistemology - which in
Britain's strange educational
world is reserved for a dwind-
ling breed or philosophers.
A glance at some exam

papers confirms that the IB
diploma is no soft option. Its

combination of structured
breadth and rigour offers
young adults an exciting, rele-

vant and challenging educa-
tion. If only Mr Baker could
see the case for reform.
Information about the Diploma
is available from the Interna-

tional Baccalaureate Office. 18

Woburn Square, London IV'CZ.

It is holding a conference on
March 21st.

rreoNic

stems

DyblisW

* sens*
uaKf

iii tr* T

:
^itf

****** H"ipr*

5 IwS&
•1 tfb****

ate1**e*

.,yr

i^1" -m
Iyj tPI

' ..... . \ * • ~r- •

LETTERS

1992 handicap Risk of economy with the truth

From Mr PeterBdL
Sir, Mr Tudor Rickards calls

for firms to set np action
groups to study their 1992
strategy (Lettes^Fehmary23).
May I suggest that there is also

a need for action groups to
look at. Government . policy .

which holds us backfrom mak-
ing more progress In selling

into Europe? -

As manufacturers of plastic

feel cans, we have inverted in
new machinery, tooling and
design to make products to
meet European requirements.
Despite' the high exchange
rate, we have "w** significant
progress In exporting to
Europe. But existing UK legis-

lation and standards do not
permit the sale of some of oar
products' in the home market
- because regulations here
have not been aligned with the

rest of Europe.
Why should we have to wait

until 1992? How can British
manufacturers hope to com-
pete at the European level if

we cannot sell identical prod-

ucts In the home market?
IJ&ye been trymg to have

'
tlie' ' appropriate legislation
changed gfoee July 1967, when
my MP approached the Minis-
ter of Trade on our behalf. So
far we have received only sym-
pathy and promises.

‘ How many other examples
are there of UK manufacturers
or service companies supplying
the European market with
products or services which
they cannot sell in the UK
because ofUK legislation?
Peter BeH.
Bed Products,
UmtB, Lea Industrial Estate.

Harpenden. Hertfordshire

Saving on drugs costs
From MrLams C. Baber.
Sr, Peter Marsh’s observa-

tions about the UK .generic

drugs sceue (February M) are
interesting- Their use has
grown enormously in the US —
for good reasons- .

. Prescription drags sold
under their generic names are
commonly about half the price

of their brand-name counter-
parts. (The medical community
calls It "‘therapentic substitu-

tion” — a sort of foamy euphe-

mism.) A lot bf cost-containing

money is at stake.
The US Federal Trade Com-

mission reported a generic
drug saving of $236m in 1984

alone. Some company
employee benefits plans will

pay

Do health standards suffer
because generic drugs are
used? Evidence indicates they
do not. Many hospitals now
use generic drugs. Signifi-

cantly, off drugs must meet the
rigid standards of the Federal
FoodandDrag Administration.
And guess who makes 80 per
cent of afl the generic drugs?
The brand-name drug compa-
nies.
One. most applaud the UK

Health Secretary’s efforts to
achieve realistic cost econo-
mies without prejudicing
tHwtfh

Louis C. Kieber,
Advance Benefits Systems,
468 Pemsfieht Place,

POBox 1407, Thousand Oats.

California 91360, USA

Genius loci
Prom Miss Diana
Putoemacher.
Sr, Observer refers (Febru-

ary 23) to the use <tf CBy of

London churches as shelter

from toe rain. As a member of

.

the council of St Katharine
tone (Guild church in the Ctty

for Industry, Commerce and
Finance), I wryly acknowledge
the truth of that remark. _ . ..

So-what are the 40 or- so
i»him*hgn hi the Square' Mite

doing there? OrigtoallF they
were parish churches serving

local residents. Now they pro-

vide for commuters, offering

opportunity far reflection, med-
itation, ami ease from, stress.
But only the merert; fraction

.

of those who work in toe City-'

ever venture across tha thresh-

old of a City church. What do
the empty chinches stand for?

The root meaning of credit

(Latin: credere) is “trust
8
: we

need to have confidence in the

party with whom we are deal-

ing. Amiri the institutions pro-
cessing toe proof of material
wealth, in wwr or electronic
form, the churches of the City
do actually stand as a
reminder of the intangible
foundation of integrity, hon-
esty and morality upon which,

in a quality market place, we
base our dealings o£ mutual
exchange:
Diana Pulvennacher,
Flat 3, White SSI Court.

Serkhamsted, Hertfordshire

From Mr John Weds.
Sir. Discussing National

Health Service financing, fan
Thompson (Letters, February
17) rightly notes the difference

between the average economy-
wide rate of inflation fas mea-
sured by the gross domestic
product deflator, rather than
the retail prices index) and the
inflation rate of a particular

sector such as the provision of
publicly funded services (as
measured by the impHnit defla-

tor for Government expendi-
ture, or, for the NHS, a wage
and price index specific to the

NHS).
Such differences are substan-

tial anrf persistent They origi-

nate in the fact that productiv-

ity growth in services both
public and private generally
lags behind that in the econ-

omy as a whole - because toe
latter includes manufacturing,
which shows much the most
rapid rate of productivity
growth of any sector of toe
economy (under this as under
every other government).
The main result of such per-

sistent differentials in produc-
tivity growth between the ser-

vices and the rest of the
economy is that costs per unit
output invariably rise faster in
the services than in the econ-
omy as a whole. This is

reflected in a tendency far the
relative price of services also

to increase - at least where
such prices can be observed in
market transactions.

The effect of this productiv-

ity growth differential, and
consequent “relative price
effect,” is that if governments
ignore it when malrfng public
expenditure decisions, they
run the grave risk of making
substantial under-provision id-
stive to the growth of demand
for public services.

Also, in adopting the prac-

tice On its public expenditure

white paper as well as in its

general propaganda activities),

of ttaffcrffag cash figures by the

GDP deflator, the present Gov-
ernment risks being somewhat
economical with the truth.

However, whereas this “rela-

tive price effect” indicates that

costs per unit of output tend to

rise faster in the services than
in the rest of the economy, Ian

Thompson is wrong to suggest

that it shows that “the real

output from the NHS has
increased more slowly than the
resources put in." In arguing
thus, he appears to suggest
that responsibility for the fail-

ure to increase health provi-

skat sufficiently rapidly can be

laid at the door of the NHS -
and on an alleged lack of effi-

ciency. And yet all of Mrs
Thatcher’s health secretaries
(including John Moore) have
confirmed that, by interna-
tional standards, the NHS is

exceptionally efficient at trans-

forming inputs Into outputs.
The cash figures on NHS
spending, deflated by the NHS
“own" price index, remain the
most acceptable measure of the
change in “real" NHS
resources.

That resource input has been
severely restricted under
Thatcher governments is fur-

ther confirmed by evidence
that, even when measured at
current prices (incoiporating
the effect of relative cost
increases), NHS spending (both
current and capital), as a pro-
portion of gross national dis-

posable income, is lower now
than in 198L

It is unfortunate that an
aggregate measure of NHS out-

put (which is distinct from the
input side) does not exist. Bat
the available disaggregate out-

put statistics appear to confirm
that, while performance in cer-

tain areas has indeed been sat-

isfactory. this Government has
failed, overall, to achieve the Z
per cent a year real increase
posited by Sir Barney Hayhoe
when he was Health Minister:

1 per cent on account of the
ageing of the population, plus
0.5 per cent for medical
advances, plus OA per cent for

policy objectives.

One of the principal areas of
under-performance concerns
provision for the mentally ill

and mentally handicapped. In
this area the reduction in

“occupied bed days'" amounts
to a reduction in patient num-
bers of 20058 and 18869 (on a
full-year equivalent basis)
respectively; the result, pro
sumably, of the “care in the
community" initiative.

But there seems to have
been no corresponding
increase In public expenditure
on “personal social services” -

a local authority responsibility.

These, reflecting the general
squeeze on local authority
expenditure, remained a con-

stant (18 per cent) of total NHS
spending, comparing 197987.

That the squeeze on NHS
resource provision has fallen

on the group so obviously least

able to defend itself should be
additional cause for concern.

John Wells,
Faculty of Economics
and Potitta.

University of Cambridge

IT WOULD SEEM
OUR VALUE-LED APPROACH

IS STILL WORKING.

After due consideration of our 1988 Balanced

Fund results we feel we can say, with all modesty,

that our value-led approach appears to be meeting

with a certain degree of success.

Our average return of over 17% for 1988 is

certainly encouraging, leading the industry medians

by some 5%.
Hie longer view would also seem to confirm

this judgement, with balanced fund returns over the

past 5 years having exceeded market averages by

2% per annum.

We benefit, of course, from our remarkably

stable investment team — over half of whom have

been with PDFM for over 10 years.

Equally important is the sheer number of man-
hours we devote to visiting and talking with UK and

overseas companies.

This means that, when it comes to stock-picking,

we can draw on enormous experience and insight.

With £1.5bn. of new money received in 1988, a

third of it from existing clients, funds under manage-

ment totalled £12.4bn. at the end of the year. It

would seem that our combination of first-hand

research and investment experience is finding favour

among both new and existing clients.

To find out how our undeniably effective

approach to institutional fund management could help

you, please call Jane Wright or Keith Percy on

01-628 6070.

PHILLIPS & DREW
FUND MANAGEMENT

LIMITED
TRITON COURT - !4 FINSBURY SQUARE - LONDON EC2A 1PD

A member of IMRO A member of tbc UBS GlOap

Past investment performance it not nccrstarily a guide to the future.
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UK Government calls for crackdown on EC fraud
By Tim Dickson and David Buchan In Brussels

THE BRITISH Government is
urging its European Commu-
nity partners to step 141 the
fight against EC fraud on an
fronts.

The UK proposals, contained
in a confidential document cir-

culated to member state gov-
ernments and the European
Commission, came as the Com-
mission reacted angrily to alle-

gations by Sir John Hoskyns,
the retiring director general of

the UK's Institute of Directors,

that Brussels bureaucrats were
intellectually and financially

corrupt
The 17 Commissioners issued

a formal statement following
their weekly meeting, noting
that the Commission had seen
the “intemperate

1* remarks
attributed to Sir John and that
“it has the greatest confidence

in the integrity of its staff and
rejects slanderous accusations
against them."
The initial refusal of the

Commission’s spokesman to
rule out libel action against Sir
John - although he later said
this was not, in fact, likely -
reflects growing sensitivity in
Brussels to what is seen as a
campaign orchestrated by the
UK Government against the
EC bureaucracy.

In its wmBitoitin 1 document
the UK points out that "it

would be a mistake to concen-
trate exclusively on countering
fraud in agricultural spend-
ing."
The UK paper highlights the

need for. proper financial con-
trols over EC social and
regional project spending,
which will total Ecu9bn

CJ10J7bn) this year and due to
rise to EcuMbn by 1993. It calls

for a special conference to be
chaired by the European Com-
mission to consider cost effec-

tive measures in each field.

Britain is also proposing that
the Brussels executive should
be asked to present an annual
report on action has been
taken to tackle fraud.
The new ideas in the Govern-

ment’s discussion paper - to
be debated at a meeting in two
weeks time of EC Economics
and finance Ministers and cer-

tain to be raised by Mrs
Thatcher at the Madrid sum-
mit - are likely to be wel-
comed in Brussels, since they
acknowledge the need to exam-
ine “the extent and effective-

ness of the Commission’s rote

in the detection and/or investi-

gation of fraud."
Officials point out that

responsibility for policing the
Common Agricultural Pol-
icy - and preventing the sort
of abuses highlighted in two
explosive reports from the EC’s
Court of Auditors - lies
largely with member states
and that their own resources to
carry out investigations are
limited.

Besides the Commission’s
role, the UK Government
wants a "fraud conference" to
consider how best to make EC
legislation “fraud proof" and to
look at new incentives and
sanctions so that member
states are encouraged to pre-
vent, detect and punish fraud.
The proposed “fraud report”

would be examined each year
by the Council of Ministers,

Baker plays it cautious on Middle East
L IKE many of his feQow-

Texaus, Mr James
Baker, the US Secretary

of State, sees life as one long
poker game. Winning is impor-
tant, but not nearly so Interest-

ing as wilwilating thfl COIteCt
odds.

His caution in approaching
the Middle East, where the
odds are changing almost as
fast as they can be worked out,

is therefore perfectly natural,
even if it has frustrated the
European allies and left an
opportunity for the Soviet
Union to seize the initiative.

President Bush recently tent

his weight to this gradualist
approach when he said that
the US was not going to be
stampeded into action by
Soviet Foreign Minister
Edward Shevardnadze’s recent
tour of the region, which
included, most significantly, a
meeting with Mr Moshe Arens,
the Israeli Foreign Minister.

However, the appearance of

American inaction is deceptive.

In the next two months, Mr
Yitzhak Shamir, the Israeli

Prime Minister, President
Mubarak of Egypt and King
Hussein of Jordan are all due
to visit Washington.
These visits - coupled with

the Reagan Administration’s
decision last December to open
a dialogue with the Palestine

Liberation Organisation - un-
derlines the fact the the US
remains the superpower best

placed to deal with all the rele-

vant parties.

While nothing is said in pub-
lic, the most intensive prepara-

tions are being made for these

visits. These provide Mr Baker
with a crash course in Middle
East politics, while allowing
delicate negotiations to pro-
ceed between US and Israeli

diplomats to explore any room
for movement from Jerusalem.
“The State Department wants
to prevent the Israelis from
coming with their plans fixed,”
says one of the diplomats
involved.
The Israelis, too, are anx-

iously feeling out the new Sec-
retary rtf State, who is a very
different political animal from
his predecessor, fellow Prince-

tonian Mr George Shultz.

Lionel Barber
assesses the likely

approach to the
Middle East peace
process of new
Secretary of State
James Baker
(centre) and
changing US
perceptions of PLO
leader Yassir Arafat
(left) and Israeli

premier Yitzhak
Shamir (right)

Although Mr Shntta had been
their loyal ally for many years,

the Israelis said their final
“Shalom!" with some relief;

after an exhausting round of

flying diplomacy last year,
which culminated in the open-
ing of the dialogue with the
PLO, Mr Shultz had become, in
their view, "somewhat emo-
tional”.

Mr Baker, by contrast. Is

seen as methodical, anaiytiml,

a man who takes all his own
decisions, and plays his cards
close to the chest. Unlike Mr
Shultz, he has not appointed a
heavyweight assistant secre-

tary for the region, preferring

to rely an the advice of Mr
Lawrence Eagleburger, his
experienced deputy, a protege
of Dr Henry Kissinger.

Mr Baker clearly prefers an
inner policy group, which will

not adopt its own independent
policy lines, and in which he
can control the flow of infor-

mation to the public. The
approach has already upset the
State Department bureaucracy,
in which the regional desks
have enjoyed a large degree of
autonomy. Neither they nor
the foreign diplomats with
whom they routinely talk have
yet picked up much hint of
how Mr Baker’s thoughts are
shaping.

What makes this so frustrat-

ing is that all parties recognise
how the political mood in the

US has been changed by the
continuing television coverage
of the Palestinian uprising. In
a recent Washington Post-ABC
news poll, 52 per cent of those

interviewed said they had an
unfavourable impression of
Israel. While 44 per cent said
they had a favourable impres-
sion, this was almost identical

to the figure for those who
expressed a positive opinion
about the Soviet Union.
As the Israeli image suffers,

so the PLO image improves. A
recent wide-eyed profile of Mr
Yassir Arafat, the PLO leader,
appeared In Vanity Fair maga-
zine in which the old warrior
came across as a Charles de
flanTip figure.

The other week, CBS’s prime
time news magazine show
Sixty Minutes featured Mr Ara-
fat, who reminded the Inter-

viewer, Mike Wallace, that
George Washington was also
once described as a rebel.
None of this implies a dra-

matic weakening of support
among the American public or
American political leaders for

the state of Israel; but it does
suggest frustration - even
anger - aver the Israeli Gov-
ernment’s intransigence over
the occupied territories of the
West Bank and Gaza Strip and
a desire for some positive
movement towards a peaceful
solution to the Arab-Israeli dis-

pute.

The shift is reflected in the
deafening silence with which
most of the American Jewish
leadership greeted the opening
of the dialogue with the PLO.

Instead of outright opposi-
tion, most Jews embraced the
decision, provided that the
PLO matched Its verbal renun-
ciation of violence with deeds.
This amounted to a vote of
confidence in Mr Shultz, but
also an admission that the dip-

lomatic status quo of no direct
US/PLO contacts could no lon-
ger prevalL
The same cross-currents are

being felt In Congress, where
the pro-Israeli lobby has long
held sway. Two key appropria-
tions subcommittees in charge
of foreign aid have new chair-

men: Senator Patrick Leahy of
Vermont and Congressman
David Obey. Both have warned
that in an era of budgetary
restraint Israel cannot expect
the same level of aid which, in
the Reagan years, ted to eco-

nomic and military aid
approaching $25bn.

Second, Congress is aware of
the link between foreign aid
and respect for human rights,

a link which hardened when, a
well-documented State Depart-
ment report criticised Israel
heavily for tactics used to put
down the intifada, or Palestin-

ian uprising in the occupied
territories. The report was
careful to note that Israel

UK proposes to simplify rules

governing financial services

Concorde makers study
plans for replacement
By Michael Donne in Toulouse

By Richard Waters, in London

THE UK Government
yesterday proposed an amend-
ment to the Financial Services
Act designed to smooth the
way for a simplification of the
uxmeccessarlly complex rule-

books which it has been
accused of spawning.
The change, to be inserted in

the Companies Bill during the
spring, will “reduce bureau-
cracy and not protection (for

Investors)", said Lord Young,
Trade and Industry Secretary.
The Act is estimated in some

quarters to have cost financial

services businesses (and, indi-

rectly, their clients) well in
excess of £100m (S173.5m),
though this figure was chal-
lenged yesterday by officials.

The Government's
announcement met a mixed
reaction in the City. Several
observers claimed that the
change in the law Is unneces-
sary and that simplification is

already possible under the
existing regime.

The Government is propos-
ing to remove the legal require-

ment for all self-regulating
organisations (SROs) and
recognised professional bodies
to have rules which ensure an
equivalent standard of protec-

tion to those of the Securities

and Investments Board (SIB).
The term “equivalent” has

been interpreted to mean
"identical" In some quarters,
leading to a slavish and legalis-

tic duplication of the SIB’s
rules in each aS the other regu-
lators’ own rale books.
The DTI said yesterday that

legal advice it had received
suggested that this had not
been necessary. However, it is

proposing to change the law to
remove uncertainty and
encourage the regulators to
simplify their rules.

Despite this change, the SIB
would still expect regulators to
apply a consistent level of pro-

tection for investors, nffig'dA

said.

A test of cost-effectiveness
will also be introduced under
which regulators will be able
to drop some rules if they can
prove to the SIB that the cost
does not match the level of pro-
tection offered to investors.

The SIB, which welcomed
the Government's move, late-
published Us own consultative
paper on how it would assess
SRO rules under the new
regime.

In a second proposed amend-
ment to the Act, the Govern-
ment says that UK regulators
will be able to place greater
reliance on their overseas
counterparts when assessing
an overseas institution for UK

The change, which foreshad
ows an amendment required
by the European Community's
Investment Services Directive,
will reduce the regulatory bur-
den on overseas institutions
doing business in the UK.

City reaction. Page 9

DESIGNS for a possible
second-generation supersonic
airliner to replace Concorde in

the early years at the next cen-
tury are being studied by Brit-

ish Aerospace arul Aerospatiale
of France.

Sir Raymond Lygo, chief
executive of BAe, and Mr
Henri Martre, president of
Aerospatiale, said in Toulouse
yesterday that the companies
were discussing such a ven-
ture - which could cost up to
$10fan - but emphasised that
so far the efforts represented
little more than keeping
abreast of technological devel-
opments in the field of
high-speed flight.

The British Aerospace
studies so far cover a 289pas-
senger aircraft with a range of
5^500 nautical mites, compared
with Concorde’s 100 passengers
and 3£Q0 nautical mile range.
The aircraft would fly at the
same speed as Concorde, about
twice the speed of sound or
about l,250mph. Aerospatiale
has been looking at a broadly

rimilar tterign which it calls its

Future Supersonic Transport
Aircraft.

Sir Raymond said the two
companies "lave the expertise

for such a task, but we would
have to tfriwic carefully about
the size of the market and the
cost, and we would have to
have government hacking."

Aerospatiale’s studies had
indicated that a global market
of between 300 and 500 aircraft

was a possibility daring the
early years of the next century;
Mr Martre said

The two men believe a Con-
corde replacement would have
to be a “world aeroplane,”
Involving collaboration not
only between the UK and
France but also with other
West European companies, the
US and probably Japan.
Boeing in the US, mean-

white, has beau studying the
possibilities of an aircraft of
about the same speed as Con-
corde, carrying about 300 pas-
sengers.
Wing and a prayer. Page 8
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Continued from Page 1
second place behind Philip.
Morris. “There’s no way with-
out a breakthrough on Pre-
mier that RJR was going to
catch np with Philip Morris,”
said Mr Roy Burry, a research
analyst at the Wall Street firm
of Kidder Peabody.
Mr Johnson, a hard-driving

manager who had racked up
big marketing successes in the
food industry, apparently
believed that even such a com-
plex product as Premier could
be marketed sucessfuUy. But
analysts and Madison Avenue
people say he underestimated

two marketing challenges,
which proved insuperable.

First, RJR was unable to sell
Premier, which sharply
reduces tar intake, as a “safer”
smoke. Tobacco companies
cannot inafca health claims
about smoking without risk-
ing liability lawsuits. And
piaimlng Premier is would
suggest the rest of their prod-
uct line is dangerous. Instead,
analysts say. Premier was
marketed as aiiminatiwg the
side-stream smoke that annoys
some non-smokers.
“The company was unable to

market the cigarette for what

it’s valuable for, which Is
lower tar,” said Mr Barry.

Second, Premier ran into
Intense hostility from regula-
tory authorities and doctors
keen to stamp out smoking
altogether. The American Med-
ical Association argued that
the cigarette was merely a
delivery system for nicotine
and should pass through the
intense regulatory scmtfny of
the Food and Drag Adminis-
tration. "Basically, health
authorities in the US do not
want a safer product,” said Mr
BUrry.

!-; U.\ COM MN

the European Parliament and
the Court of Auditors and
would cover new information
an the ***«" of fraud against
the budget and preventive
measures taken by the Council
and Commission to combat the
problem.

• Lord Plumb, President of the
European Parliament, yester-
day responded to Sir John's
comments at- a press confer-
ence in Stratford-upon-Avon,
central England by ripping up
his Institute of Directors mem-
bership card, saying that he
would not remain a member of
the Institute while its leader-

ship displayed such ignorance
of European affairs.

He said that If Sir John had
evidence of corruption he
should provide it or apologise.

A free market for

Enterprise

remained a democracy and
that it was bring held to a high
standard; but the damag** han

been done.
Third, an attempt by pro-Is-

raeli Congressmen to torpedo
the US-PLO dialogue over the
new year also died an early

death. Congressman Dante
Fascell Of Florida, i-hgirmnn of
the House foreign affairs com-
mittee, let it be known he
would not sign the round-robin
on the grounds that that Mr
Baker should be given the ben-
efit of the doubt early In the
Administration

All these events may just be
straws in the wind, and there
are those in Washington who
still believe that the US-Israeli

relationship under Ronald Rea-
gan became so close, covering
economic, military and intelli-

gence co-operation, that it is

impossible to unscramble.
Hence, in this view, Mr Baker’s
room for manoeuvre is limited.

Yet Mr Baker, a former
White House chief of staff,

knows haw to read the palls. If

the present ambivalent atti-

tude in Congress towards
Israel continues and the
Israelis fails to bring anything
new next month, it can only be
a matter of time before Mr
Baker shows his hand.

• The White House has
announced several key State
Department appointments in
an effort to break the logjam
over assembling a new foreign

policy team, writes Lionel Bar-

ber in Washington.
Mr Herman J. Cohen, a dip-

lomat formerly at the National
Security Council, is to replace
Dr Chester Crocker as Assis-

tant Secretary for African
Affairs; Mr John Kelly, for-

merly ambassador in the Leba-
non, is to become Assistant
Secretary for Near Easton and
South Aslan Affairs; and Mr
Richard Armitage, formerly at :

the Pentagon, will be Assistant
Secretary for East Asian and

;

Pacific Affairs.

Mr Douglas Mulhtdland, for

long a CIA officer. Is slated to
become Assistant Secretary fin:

Intelligence and Research,
replacing Mr Morton Abra-
mowitz who is expected to
become ambassador to Turkey.

It would be nice to think that
yesterday’s 4 per cent jump in
Ihe Enterprise share price, in
the teeth of a SS69m cash call,

was recognition of the elegance
of the Texas Eastern deal. The
reality is cruder: for the first

time since the day it was
floated, Enterprise Is wide
open to takeover. ICI is free to
sell, and Elf to buy; a quick
phone call and a meeting of
minds, and Elf could have 50J.
per cent
The reality will doubtless be

more complex. If Elf made its

move now. It would in effect be
blocking a deal which could
well suit its long-term preda-
tory Interests. The North Sea
assets which Enterprise Is buy-
ing are very close to those
which Elf wanted when it

bought Into Enterprise in the
first place. They are in terri-

tory Enterprise knows inti-

mately, are apparently coming
at a fair price, and fit neatly
into the weak spots in Elf's

own development profile in the

Enterprise Oil

Share price rotative to the

FT-A AS-Share Index

Nor is a bid for Enterprise to
be undertaken lightly, given a
theoretical post-rights value of
£2^bn and a bid value more
like £3bn. This is a reminder of
the astonishing rate of Enter-
prise's growth, and its success
not just as acquirer, but as
finder of olL From reserves of
150m barrels in 1984, it already
has 870m, half of that being
discovered; and its total of over
lbn after the Texas Eastern
deal would put it with the
luckless Britoil at the top end
of exploration and production
cranpanie*, and quite alone In
rate of growth for its size.

It Is also correspondingly
cash-hungry: an ideal fit fix an
ofl major, in feet, from every
possible angle. With almost 59
per cent of the equity held by
just three shareholders, the
company’s capitulation to
somebody seems only a matter
of time. But it could still have
a good run for its money.

turn begins to subside. A soft
landing

, whatever that means.
Is still possible; but the next
few days could be critical, and
sterling’s behaviour yesterday

was far from encouraging.
The assumption must still be

that the Government's
exchange rate policy has not
changed. A high pound may be
hindering the improvement in

the UK trade balance, but for

the moment the authorities are
rightly far more concerned
about inflation. A firm
exchange rate is a kev element
in the Government’s anti-infla-

tion policy, and it has been
seriously tested by the more
than 10-pfennig fell in the sfcer-than 10-pfennig fell In the ster-

ling/D-Mark exchange rate
over the past fortnight. It

would not take much more
pressure on sterling to precipi-

tate a rise in interest rates, and
the Government has not been
hpTptng Us case by hinting that

it does not want rates to rise.

This is hot the sort of talk
the foreign exchange markets
want to hear. With the West
Germans under considerable
pressure to raise their own
interest rates for anti-inflation

reasons, the pound is unusu-
ally vulnerable. The risk is
that the foreign exchange mar-
kets wiQ force the Chancellor's
hand - not good news for equi-

ties.

Under the circumstances. It

is not difficult to see why 19

per cent today from Commer-
cial Union looked less interest-

ing than the chance of over 20
per cent dividend increases

every year for the foreseeable

future from Sun Affiance. With
Commercial Union’s dividend
cover warn down to a transpar-

ent 1% times In 1388, it could

not hope to manage that type
of increase; and given the pros-

pects for 1989 earnings, what-
ever dividend increase it does
manage is likely to go uncov-
ered. That would not necessar-

ily stop the company paying
out a sizeable increase even so;

hot the share price might think
less of an uncovered dividend

than of a better-protected one.
General Accident, for its

part, need face no such debate
over the merits of coverage.

Bat a market minded to cru-

cify the GA management fin-

ite uncharacteristically un-
Scottish blunder in New Zea-
land was not about to give the
company much credit for that
Legal and General, it seems,
was thought to deserve more of

a chance; though its business
could suffer from Standard Life

freezing it out of the Haitta*.

the market seemed to think the
quoted sector less at risk than
the mutuals.

UK trade figures UK insurers
The London equity market is

behaving as if there is no risk
of another point or two on UK
base rates, and, perhaps it is

right. The January trade fig-

ures were not quite bad
enough to precipitate a rush
out of staling and a kneejerfc
rise in rates; but they are Ear

from encouraging, with import
volumes still growing Ear more
quickly than exports. The
equity market still has its eye
firmly an thnt paint in
the middle distance when UK
growth starts to slow and infla-

Yesterday’s market could
not ignore tire fact that .Com-
mercial Union made a quite
embarrassingly large sum of
money out' of the UK house-
holder last year; but on bal-

ance, the City seemed to think
that better news for Sun Alli-

ance than for Commercial
Unxm itself The latter’s share
price did not seem impressed
by a 19 per emit higher divi-

dend handout, while Sun Alli-

ance - which was giving noth-
ing away - rose nearly 3 per
cent instead.

WPP
The recent progress of WPP

might be represented as a tale

of two financial statements.
The balance sheet version still

looks faintly ridiculous: net
worth of minus ElOOm, and the
company proposing to change
this by assigning a book value
to the J Walter Thompson
name. It also makes for a stark
contrast between WPP and its

US rivals, which must amortise
acquired goodwill against
profit The WPP version Is to
write it off against reserves,
then bring It back again, then
not amortise it after alL
The profit and loss account

story is quite different Mr Sor-

rell said be would get JWTs
margins to 10 percent by next
year, and is there already; he
said the Tcfag-ieriri aim for pay-
out was one third .of earnings^
and he ls there as wdl, with a
heroic 178 per cost leap in tire

dividend. Even the interest
cover is up from 2.5 to 4.4
times. The shares have per-
formed creditably since the
crash, hut the current year
multiple is still in single fig-

ures. Perhaps the market sim-
ply fears the next ambitious
step, and the fall honors of an
agency merger.
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Enter thePHONEZONE
BUSINESS

Space observatory
Laben-Sp
Ferranti
won two

an Italian mrit of

contracts to

Hhg subsystem and cryo elec-
tronics unit for the European

observatory satellite.

The subsystem, to be supplied
to French prime contractor
Aerospatiale, comprises an
intelligent central terminal
unit, .two remote terminal
unite and a command and
power distribution unit. The
equipment will collect and
process data from the whole
satellite which will then be
transmitted to grnrmA an tola,
metrydata.

The Department afTtade and
TwdiHiiry fflVWUnOfld last
month that Ferranti Credit-
phone had won the competi-
tion for a licence to operate its

Phonezone telepaintservice in
theUK.
The award of this licence is a
significant achievement by
thw telecommunications com-
pany, sperificafiy formed to
exploit the potential of this
new era of few cost personal
•mobile iunrnfnniratinnfl
which it wili bring to a mass
market
Ferranti Credifohone, the
company which has master-
minded the campaign for
Phonezone‘concept tobe intro-
duced in the UK, first
demonstrated its Phonezone
system a year ahead of its
competitors, in November
198Z It will introduce the ser-

vice in the Greater London
area, with access points
throughout the capital, giving
users an excellent coverage.
Manufacture and installation

to full production levels with
the aim of launching the ser-
vice to the public within
months. Negotiations with
potential Phonezone site pro-
viders and retail outiete wiD
also now be finalised.
Ferranti has brought the UK
to a world-leadingposition in
the application of telepoint
and the decision by the DTI,
on recommendations from the
telecommunications industry
watchdog OFTEL, now allows
the company to taka this
national lead and addresq the
potential export market far

Thai message
The Department ofAviation in
Thailand has ordered a Fer-
ranti automatic message
switching system for its

Aeronautical Fixed TMecom-

NAVIGATION

ELMER teams globally
nmmeationa Network (AFTN)^
the first automated system ofthe first automated system of
its kind to be ordered by the
DGA. The contract was won
agniwat strong international

.

competition coippMSaB in
France, Italy, the UK and
the USA.
The AFTN switch, a ground-
to-ground aviation informa-
tion system, is part ofa £L7G
million contract let to the
Fferranti agents in Bangkok,
Ptonocr Engineering Co.

Briefly. .

.

Ferranti International milit-
ary

.
radio communications

specialist, ELMER SpA of
Fomezia, Italy has faawnmi
withLMTVTRT of Prance,
SKL of Germany and Mag-
navux of the US to form theEUSONAV GPS (Global Posi-
tioning Systems) consortium.
The EURONAV concept was
originally conceived in 1985
by Magnavox of the USA
whilst the company was work-
ing on the Phase H GPS
development programme for
the US government.
The consortium’s mnin objec-
tive is to achieve a competitive
GPS receiver fawiTy which
meets multinational require-
ments in avionics, naval and

formanc© .

required by Phase II equip-
ments, but is rignificnnfof
smaller and lighter.
EUHONAY has already been
selected to meet the radio
navigation requirements for
the Italian Navy derivatives
of the Anglofluilian EH-101
heBcoptera and the consor-
tium ia currently proposing
the system_ for a member of
fartherGPS ^vograzmsies.

£200,000.
Ferranti Business
moniestions has inti
IblDmanamr a nmr tele

Cam- FERRANTI
INTERNATIONAL

roam, system
_
wmen

could help users identity sav-
ings of up to 30 per cent on
phone bills.

selling technology
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ACCOUNTANCY COLUMN

Manager
..TmhtlM. ?5mrfii», * Management Begun wifMn th» Tomy^

“3***"* » the Head of fiaaaoft, the finance Manages, is«5£wwn3dc for ah ^ (be Bwmj

G^iktosh^haweapetienccixrf^drfyinaA^
country in the folWing * *

Seeking a fresh deck in the standards game

Accounts

Candidates should hold kurmarionaDy recognised
tpMhfiWTHma with at least fi»e yens post quHGadonarnmnaM^aptnaacc! of tbe

TOsecksomeonewith die ability and ambition to 2st«e in die
“tore to fcager xesponsibiEties within Inocbo.

Zand»a, a conntryofgreatnaoual bearnty. stableetmroamegt
anojorely cbntatc has mneb to offerdm expatriate. AmaetnemndiiHww of employment include a local mb** a monthlyDS» itmaumhataBaMaMi^«r

(^mmaofajjp,
lul*ui’ aHorance and end ofcDntEKX gratuity.

H^a*c itjPPJJ ”°fa details of arecr. qnaBfiariom and madtal
statos, quoting neferace V473 tn:

TheGtonp M«mpf

IONKHOPIc
Qtcapride Home

138 Cheapdd* IoodonECZV6BL

By Richard Waters

A FASCINATING same, not
unlike poker, is going on at
one of tbe quieter tables in the
financial catrfrm ft sounds a hit
rinTi to the uninitiated Gt goes
by the name of Sow to sot

accounting standards) but it

has all the ingredients of high

drama. And the bidding has
just got to a vital stage.

Four institutions have a >yat-

at the table. They are the
accountancy profession, in the
shape ofthe Consultative Com-
mittee of Accountancy Bodies;

the Stock Exchange; the
Department of Trade and
Industry; and the Bank of
England.
The game began badly Cor

the accountants. They were
dealt the worst hand in the
pack. They have to set
accounting standards and
enforce them (which partly
explains why the standards
they set are never tough
enough). Many of the company
directors who apply the stan-
dards are not accountants and
so feel no obligation to follow
the rules.

The other card players have
been happy in the past with
this situation. The Stock
grrhnnge is really wi«h more
interested in the games going
on at other card tahim
A master of bluff, it has been

happy to sit on its cards at the
accounting game and smile
knowingly, without ever hav-
ing to reveal its hand (which, if

the others only knew, onotafrig

precisely nothing).

The Department of Trade
and Industry has also been
happy with its role, but is

beginning to get nervous. If the
accountants’ hand gets too
weak, they might bow out of
the game and the DTT would
have no-one to score points off
any more. Also, and Ear worse,
it might have to coopt some-
one into tbe accountants’ chair

The Bank of
England, which

manages die whole
casino, is beginning

to set twitchy

itself, which doesn’t bear
thinking about.
Tbe Bank of England, which

manages the whole casino, is

beginning to get twitchy. It

knows that this game is vital

to the casino’s well-being: with-
out meaningful financial Infor-

mation. none of the players at
the other tables can play a sen-
sible game. The Bank has pal-
led its green visor lower over
its eyes and its stern expres-
sion has become a little ster-

ner.

The accountancy profession
endured this for several years.

Then a particularly awful
hand, tad inflation account-
ing, revealed the profession's

weakness and left it with
hardly any chips at aJL

Finally, last year, the
accountants demanded a re-

deal. There had been an
attempt at one of these in 1981

by the then chairman of the
Accounting Standards Commit-
tee, but nothing came of it So
this time all agreed that the
cards should be shuffled by
someone who did not have a
stake in the game.
Enter Sir Ron Dealing, for-

mer chairman of the Post
Office.

Sir Ron shuffled first one
way then the other, divided the
pack, did some fancy card
tricks then, last autumn,
dealt another hand Gasps all

round: each player had
received a band which looked
very similar to the last. But a
new player, called the Account-
ing Standards Board (ASB),
had been invited to sit at the
table. Some of the accountants’
worst cards had been set aside
for this body.
The problem was that Sir

Hon had not used a new deck
of cards but simply reshuffled
the old ones, and even then not
very much: it was only his
fancy sleight of hand which
had made it look so impressive.

In Sir Ron's game, the
accountants would no longer
have to set the accounting
standards. This would be done
by the new ASB. The board
would operate under the wing

of a Financial Reporting Coun-
cil. a sort of takeover panel for

the accounting world. This
would be staffed by a wide
range of interests, to demon-
strate its independence
Waif of the ragh for thk sys-

tem would come, via the DTI.
from a £1 levy on companies
when they filed their annual
returns. The rest would be pro-

vided by accountants and the
users and preparers of
accounts.
Enforcement (the vital link)

would come through a third
body called tbe Review Panel.
This would have a new civil

power to take directors to
court to correct accounts
which it did not like (the DTI
and the Stock Exchange would
also have this power).
A second and more solid line

of defence would be provided
by a change in the law shifting

the burden of proof onto com-
panies to justify why they have
departed from standards. At
present, it is up to others to
prove that the company should
not have done what it did.

This proposal packs a big
punch. According to the
Department of Trade and
Industry, it amount* almost to

statutory backing for account-
ing standards.
Tbe whole thing would be

policed by auditors, who would
have to highlight fa«»« of non-
compliance.
The hirising on ftk hand is

now under way. The accoun-
tants, who were meant to bid
first, have gone into committee
to discuss what to do. Since
this usually takes months,
everyone is still waiting for a
move.

It is unclear how the accoun-
tants will bid. Most big audit
firms, which will bear the
brunt of the new system, seem
happy with it although the
first stirrings of dissent have

Tbe whole thing

would be policed by
auditors, who would

highlight cases
of non-compliance

been felt recently.
But some of tbe profession's

leaders are horrified: without
stronger backing, they suggest,
the new body wilt not thrive.

Auditors will take too much of
the strain.

The new body needs
unequivocal backing from the
DTI - and legal backing may
be the only way of doing that.

Observers believe there may
be some calculated brinkman-
ship here. Any changes to the
existing system will have tn be
inserted into the current Com-
panies Bill by the middle of
April - about the time tbe
accountants expect to come up
with their bid.

If the legislative window is

missed, the whole hand is void.

The DTI has become irapa

dent and. two weeks ago. it

announced its own hid. This
was that it wants to play Sir

Ron’s hand to the hilt.

However, it is nervous about
the very idea of statutory tack-

ing, since this would draw the

DTI itself further into the

game. It therefore oppose* the
“burden of proof” amcndmor.i.

Also, the DTI doesn't like sits

stakes. Rather than putting up
half the cash, it wants to con-
tribute only a third - again, to

reduce its own influence (ami
responsibility) In the whole
affair.

Perhaps, it says, the Stuck
Exchange should provide arsne

cash through a levy on listed

companies.
The Exchange h.is not yet

reacted tu this obvious invita-

tion to bid It is sitting on its

hand, smiling knowingly. But
there is a serious danger that it

may actually have to get
involved in the giune - which
appears to be the last thin;: it

wants to do.
The accountant r. arc now

gritting their teeth and won-
dering whether there u; any
wav they can demand another
redeoi.
What they don't appear to

have realised Is that bomeoac
has changed the name of the
game without telling them: it's

now called Pass f/.v buck.

ACCOUNTANCY APPOINTMENTS

TREASURY PROFESSIONALS

A high visibility role in fast

growth electronics
Excellent package UK-based

•/Motorola is one ofthe world’s

leadingnames in the electronics and
axnmunications business. Our growth race,

commitment toexcellence and plans for

further expansion are second to none.

. Following die relocation ofour
European Treasuryfoncfion fromGeneva
toMaijjenhead, Berkshire, we are jopking

to complement die easting team in its

Working in a progressive matrix

management structure, your role will

include the operation ofa multi-national

netting system, the control ofcurrency

exposure, the fmancing ofour diverse

European subsidiary companies, and a

variety ofother European Treasury issues.

Aged 25-35, and a graduate, you will

probably possess a formal Accountancy
qualification, together with a minimum of

4/5 years large company experience. In

addition you should possess die credibility,

businessandcommunication skills tooperate

at senior levdb and the flexibility to

undertakesome international travel.

Inaddition to an excellentremuneration
package, this is an opportunity to gain a
unique overview of a major international

business. The careerprospects are excellent.

In die first instance send a briefCV to

the European Treasurer, at Motorola,

Old Court, CoxGreen Lane, Cox Green,
Maidenhead, Berkshire SL6 3BH.

<8> MOTOROLA LTDL

FASTNET®
systems

FINANCIAL
CONTROLLER

London El

Car + Benefits

We are a rapidly growing partnership engaged in the
distribution erf computer hardware and the manufacture

and distribution ofcomputer software.

^^gNOur continued success and future development
(plans include incorporation as

a PLC) depend on . financial

development of die company. We need a qual-

ified Accountant (ACA-ACCA) to take up this challenge.

Reporting to the Managing Partner this key role

demands an ambitious innovative individual with the
desire and ability to succeed in a. fast moving environ-

ment. Some knowledge of inventory control is prefer-

^ able but personal stalls are more important.

f Future prospects are excellent. Please write in

the strictest confidence enclosing your CV to
Stephen Pinning, 126-127 Shoreditch High Street,
London El 6JE.

YoungAccountants

International Banking
City £24-28,000 + Mortgage + Overseas Travel

As the International investmentam of a major UK bank, out client has a central consultancy ink which

reports at Group lewL
They require two accountants, aged 25-30, to take on key project-based roles. Unconnected to the

reports at Group lewL
.

They require two accountants, aged 25-30, to take on \

comen&ona! accauntingftnctlan.you’B bejoHng professional, f

and promoting change to roaxhmse efficiency and enhance pr

reports, presentations and the entire derision-making process.
f. Naturally, you'll also contribute to

Alderwiek

COPARTNERS LTD

international You'd spend 23% afyou-tbne an shait-dwation ess&merte ku

New Yoik, Rio ds Janeiro, Hong Kong and nudor European financial contras.

Through projeris involvingprofitabi% analysis. Investment apprrisalsand resourcemanagement reviews,

you wB gain exposure toe

Corporate Finance, Corporate Banking, Rind Management, Securities, Treasury,

Foreign Exchange and Venture& Development Capital.

Two cpportmWes exist, one more senior in context. As a result, yxi could be either Newly Qualified or up
to 23 years' posHtuafiflpdL tn either case, an Warmed interest m banking is essential

These positions offer scope for considerable career advancement, inc&Jdmg a first One managerial role

wfihkt 2 years, either in the UK or abroad.

• please contact ANDREW RSHER for further kifonnation on 01-404 3155, or write to hen at AJderwtck

.peached & Partners Ltd., Accountancy and Financial Recruitment, 125 Hlgi Hcrfbom, London WC1V 6QA.

Financial Controller
to£30,000+car
Ourclient isamarket leader inthesupplyofsystem
software utilities inthe UK,USand Europe. Ithasachieved
rapidgrowthfoBowingarecentmanagementbuyoutand
developed itsbusiness basethroughoverseas
acquisitions. Currentturnover Isc. Efim arisingfroma
strong productlineandaNghly entrepreneurialteam.

Repotting to the Finance Directortheappointee wfl
havetwo mainareasofrespontib^y; firstlytheday-to-day

financialmanagementofthecompany^UKoperations

and secorxfly the financial control oftheirEuropean
subsidiaries. LeadingasmaHaccountsteam keytaskswffl
indude: thepreparationandanalysisofgroup information,
cash managementtndudng forex, taxation, budgeting and
forecasting.Ofparticularimportancewfll be Baisonvwth

operationalmanagers toensure that financialsystemsand
controlsmeetbusinessneeds.

M25/Sturey
Candidates will be qualified accountants with Dovorol

years'commercial experience preferablygained ina
competitive, fast moving salesand marketing led

company. Experience ofcomputerbasedaccounting
systems is importantalong withstrong practical

accounting skills. You will beagoodman managerand
team ptayerwtth a results orientated approach. In

addition you wiB be a self-motivated and hard

working individual wfthth©confidenceand presence to
work effectively in acompany beingtransformed by
growth.

Please reply inconfidence givingconcise career,

salaryand personal details to:-

Judlth Richardson Ref. ER 159,
ArthurYoung CorporateResourcing,
21 ConduttStreet,LondonW1R 9TB.

ArthurYoung ©@Fpg
AMEMBEROFARTHUR ^YOUNG INTERNATIONAL

Finance Manager
£30-35,000 plusgoodpackage

CentralLondon

This isanopportunity tojoin tbe particularlyhighly
motruatorl and entrepreneurialmanagement tram ofa

majorintaxational public limitedcompany:

HieGroup seeksa FinanceManager for its largest

division, which is strategically positioned to generate

furthersustainedgrowth.Reporting to tbeGroup

Financial ControDerand workingclosely with senior

directory theFinanceManager will have overall

responsibihry dirough a small team for the total accounting

function andwall be expected tomake a positive

contribution to thedevelopment oftbe business.

Candidatesshould bequalified accountants with at

least five yearspost qualification experienceeither in the

profession orin commerce. Technical and personal skills

ofa high orderare essential.

Please write in confidence; enclosing career detailsand

quoting reference320/1, to Nigri Halsey, Managing

Director; at theaddress below: Telephone 01-S95 1323.

safifiThe
Halsey Consulting Partnership
25 VUKers Street,LondonWC2N6ND

ACQUISITIONS AND DISPOSALS
Cheltenham C. 25K + Car

The Dowty Group, a major international

high technology engineering and electronics

enterprise (turnover approximately£650M), is

seeking an additional Corporate Finance

Manager to strengthen its acquisition and
divestmentteam at its Cheltenham
Headquarters.

Reporting to the Corporate Finance
Director, the successful applicant will play a

leading role in evaluating and then
implementing proposals for acquisitions,

divestments, joint ventures and other

corporate projects. This is a high profile

position involving exposure to senior

executives including main board directors.

Applicants should be graduates with either

an accounting qualification or experience in

corporate finance. Drive and commitment are

essential to cope with the heavy workload and
tight deadlines.

Ifyou measure up to fids challenging
position and wish to put yourself forward for

consideration, please writs, enclosingyour

C.V., to Matcobn Green, Personnel Manager,
DowtyGroup Sendees lid., Arte Court,

Cheltenham, Glos., GL51OTP or telephone
0242 533069 (24 hour ansapitone).

DOWtHY
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Resources Manager

London c. £35,000+substantud benefits

TbeFanim CoiporalicBi isoneoftfaeleadioscoiisateiKtes inNortfa Y*i imst hate ibe rirras, amtofatn anri pgrennality tn malcp q

in this

_ . i and productivity

_ I pPnpfa* London is hring retuhTkhgd 3<8 fhp infrt-rwrinrrel *Hm» mnumeratinn

farwork in the UK and Europe - advising major corporations on

As BesoimiesMawager.jooiwfl hare a broad rote wBfajnasmafl
aft asptt^ of finance, IVn^jnarkprif^g flnd andWpt

Yoq wffl be a Qoalified Aceotmtani orMBA with a finance coecemraie
ID!

DeKHtte

HasJdnsSefc
ManagementConsultancyDivision

RO.Box13i^HiBgateHousou26OldBailey,LondonEC4M7PL

Finance Director
Manufacturing
New Post-With General Management Potential

c. £35,000, inc. bonus, + car Yorkshire based

Our client, a £13 million business in higher-

technology precision engineering, is part of a

fast-expanding acquisitive PLC with exciting

plans for further development and export

growth. This new post calls for a qualified

accountant Chartered or Cost and
Management, with the potential to move into

general management.

Candidates, probably aged around early/

mid 30's, must understand the financial,

commercial and production aspects driving a
manufacturing business.

Salary around £30,000; bonus; quality car;

pension and health care schemes; other
benefits including relocation assistance

where appropriate.

Please write, with full career details, in

confidence to: Andrew Russell. Ref: B.76548.

L.
nflrinol MSL International (UK) Ltd.

lniernauond! Centi*CllyTow«!r,7HroStri7 HID Street, Birmingham B5 4UA.
Office ia Europe, tix fuaerkas. AasJniBffl and Asa FVdJk.

QUALIFIED ACCOUNTANTS
SUPPORTYOURCASE

c30,000+ Car
Accountants with strong investigative and analytical -drills will find a career In Litigation w

Support challenging and exciting.

As part of a multi-disciplinary ream working with lawyers, economists and other professionals,

you will carry out Investigations for major companies involved in commercial litigation.

The range of cases is diverse and will include contractual issues; takeover disputes; monopolies

enquiries; professional negligence and lost profits claims.

An essential requirement in all assignments is the ability to identify relevant information,

(A'*''

and use it to present a case that will withstand rigorous cross examination and couocct

arguments, often in the High Court. Excellent communication and report writing b^V
skills are the hallmark of our work.

Applicants should be AGA or ACMA with 2-4 years piq.e, and possess ir
commercial flair and the ability to view a problem from all sides.

.

The key to our success is our people and we are committed to
, Jrtw*

offering first class experience, training and career advancement.
Ifyou can contribute to our continued success, please write

*

enclosing CV and quoting reference SC300 to Karen Filleul,

Head of Recruitment at Ernst &-Whinney Management '

Consultants, Becker House, 1 Lambeth Palace Road, c
London, SE1 7EU.

*

a

SdSSSIS3E£&iS
Ernst&Whinney
Management Consultants.

FINANCIAL MANAGEMENT
Treasury Businesses - Support & Analysis

<£35/000 + car + mortgage
A leading international and investment bank, our client has a significant presence in the

global marketplace. Following reorganisation it has identified a vital role for a young
accountant in its City-based finance function.

b

5

c
<

FinancialManager
Fast moving retailventure

South EastEngland

c£35,000+ carandperibnnance bonus

The company, part ofan inter-

national group, is successfully

developing a specialist area in reta

a

and enjoying an unparaReted record

ofgrowth, lb continue this dramatic

'expansion a Financial Controller is to

be appointed to create an appropriate

financial structure forthese new
developments to take place.

The rote will be challengingand
wide-ranging. A strong ‘hands onf

approach to the development of
controls, budgets and reporting

systems appropriate to thenewphase
ofthe company's growth is required.

Ashead ofthe financeteam the role

wiB be to playa major part in the

developmentofoverallbusiness

strategy
Ideaflyaged in your mid thirtiesyou

wffl be a Chartered AccountantWho
has gained in-depth experience in a
senior financial line rate in retail or

a fast moving consumergoods
environment. Exceflent systems
experience and the ab9Hy to take a

strongly proactive rote essentiaL

Wfe are looking forthe abilityto

combine tightcontrols withina
commerciaBy aware approach In an
expanding fast movingcompany

Please write* enclosing a CVand
quoting reference MCS/2033to
Christopher Bainton

Executive Selection Division

PriceWaterhouse
Management Consultants
No. 1London Bridge
LondonSE19QL

Price Witerhouse

Finance Manager
Marlow, Bucks Circa £26,000 + Car

ANEXCEPTIONAL OPPORTUNITYFORDEVELOPMENTTO
AGENERALMANAGERROLE . .

.

Thom EMI, a major international company, has
recently set up an onshore captive Insurance

company to transact business in the U-K.

We are nqw looking for a Finance Manager to help
grow thisnew venture by developing business
opportunities in thegroup—both in fbeUK. and
abroad.

Reporting to the General Manager, the successful
candidate will be responsible Ear the financial

reporting ofthe company’s activities including
Statutory Returns.To fulfil this responsibility close
coatact will be required with senior personnel from
other Thom EMI companies, Corporate Tax and
Treasury departments and external advisers.

of3 years large company experience. Specific

experience offinancial institutions, in particular

within the insurance industry, would be an
advantage. Equally important in thishigh profile role
will be your interpersonal skills and your ability to
influence others.A track record demonstrating
sound commercial judgementand the ability to
make things happen is essential, but will have to be
balanced by akeen eye far detaiL

Weofier a unique opportunity to broaden your

With the potential to progress toGeneral Manager,
you will be a qualified accountant, with a mimrrHirn

an excellent remuneration package. Ifyou have the
ability to take up this newand challenging role,

please write to Mis K. Deafcin, Personnel
Manager, Trinity House Finance, Trinity
House, Liston Road, Marlow, Budks.
SL71XW.

THORJ'J HOME ELECTRONICS INTERNATIONAL

As the prime point of contact with the management of substantial treasury businesses/ this

high profile role has responsibility for resolving ali their financial management and
accounting issues. This will involve providing them with planning and analytical support
as well as producing financial information for other senior executives of the bank. As a
senior member of a proactive and developing team, there will be exposure to a wide range

ofbusiness areas throughout the bank and liaison with all levels ofmanagement

Applicants should be qualified accountants, preferably aged late 20s/early 30s. Proven
communication, man-management and technical skills and an innovative approach to

problem solving are prerequisites.

Previous experience in banking, preferably with knowledge of treasury/securities

products, would be advantageous but not essential.

7
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Please write with fall career detaib or telephone David Tod BScFCA quoting ref D/81Q/RF
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TAKE YOUR CITY
SKILLS — OLLSHORE Jif 4 *»
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One year ago Mondial opened its first office overseas— now the Company
is the fastest growing international financial services organisation/ located

in Northern and Southern Europe, the Middle East, Hong Kang; Eastand
Southern Africa. Our aim for continued growth creates opportunities
worldwide forhigh calibre people to market top qualityinvestment services
to the thriving expatriate communities.

Ifyou are ambitious enough to join a company which is rapidlybecoming
a worldwide success — and want the high earnings which reflect your
commitment/ then send your CV to:

Peter Bray at Peter Bray Associates/

3 Blake House, Admirals Way, Waterside, London E14 9UF

•»

Taxation Executive
M4 Corridor c.£40,000 plus bonus plus car
This is an exceptionalopportunity to develop policyand strategyin a major Britishgroup whichhasaworld-wide turnoverm excessof£1 billionand is well-placed ina productsectorwithsubstantial
farthergrowth potentiaLTheTaxation Executive, supported byan experienced assistant,winbe
fiYinfirtm riftvpimand imnlAnwif T TV > • * V .

5

complying with tax liabilities.As aseniormemberofa managementteam whichencourages
^rbcipationhe or she willhaveeve^ropportimity tomakemorethanjusta technicalattribution.

(with current
iW1X3

j *

Selection Consultants
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efFinancial Officer
7WANCS3 MANUMCTUHNG
KENT, c£4S( PACKAGE+ CAR+ OPTIONS

Aiwyfcsgeand advanced
mamtafcsing butoeoj, patcfa
me^arntanaSondgran« seekinga
Chief financial Officerto join toefop

mbnaganartteam. fioto developing

andmeting complexengineered
PQducb taramW motet to «Mcn ft

h amuMteadai foeburiam k
commStad to bringing Is
mandoduring methods ond
technologyopto toebedMemcflond
standaKfc.

Jheperson qppafeted til contiWs of
botti strategic and opening tevefe to

bottom Hne performance, tearinga
depcrtmeni of onerSOpeapkYah
seweral sites, tee emphasis of ihejob is

on BnanceodrMtoaacU pfenning

and MoanaBan tormanagement to a

complex moraribduring envfccnnent

tfrihMaredbndmodels.

Ytewodd Be to hearternqwflted
acoountonfe, preferablyaged 3WS.
Ifcu«• need to be a NjJlymcAnted
and ddedpcafessionai finatoe

eoQBCuflw wflft a proven tack recod of

financial managementinsophUeatod
nxxxfodudng businesses. Experience

ofa ‘JP andtow qudftf ®gto» is an
advantage and tied*Ms stolid be
In automate,aerospace or dmfiar

mamdodutog tadustries. Fmoncf
afflbufes must include the Hefted
drive and crecftly to in&cde and
menage change:

In addBon toa sdkxy ataround

S4QU00Q plus eat, stockopBons and
othermudbenefit toere Is a bonus

planwhich cm each ZS-Futoermo®,
toejea&aceSertpossfctttetof

pmmoSon and dewtopmenf Into other

managementtoncSoraefth toe gKx«x

Rfeutft pleas* metering daytime
telephone tuttoerandamnt
nmunenflon. to Gi* HawflTv

reftOS22 coopers ft fcyboxj BecuSre
HBSouctog United.Shetey House,

3 Nobto Street London EC2V7DQ.

Executive
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wiKe in the

k)r a young
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approach to
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a I Controller
lij(Ay c£4ft000pluscar

and benefitsTELEVISION

IK > V >:

Thames Television is the FTV contractor for the London area from Monday to Friday.
The forthcoming changes to. the organisation of independent television has
allowed the company to review its own structure. As a result, a new position has
been crested with the title of-Financia! Controller.

The Financial Controller will report to the Finance Director, and wBI have
responsibility for the day-to-day operation of the finance function of the Group.
Thiswin mdude statutory and managementaccounts, liaison with line management
and deputising for the Director of Fmancei as required.
\bu should be a qualified accountant, aged early thirties, with solid financial and
cost accounting experience in a fast moving environment \bu must have
the interpersonal skills to maintain effective controls and meet deadlines in
an environment which can be pressurised and unpredictable,
ifyou think you have the necessary qualifications please reply in confidence, giving
concise career and salary details and daytime telephone number; and quoting
reference 1571 to Geoffrey Rutland ACA ATU. at the address below or call him on
01-583 3303 (office) or 01-878 8385 (home).

BOO
BINDER
HAMLYN

Thames is aaegualopoortanitfnamptoyarendnrnterrm effappBeetions
ragardtoss ofsax, athah origin and maritalstatus.

BDO BinderHamlynManagementConsultants
8St.Bride Street, LondonEC4A4DA

Financial PlanningManager
andsuccessfulUK enj

x. The subsidiary is an
PlfigWi intwnatinnal
sdgedwodd leader in

Viyig.
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Company

,n, located

East and

orfunities

nt sen'ic«

becoming

*fiect your

Tins isan importantappoumnentwfakfa offersgenome and significant careerdevelopment potential.

ujoua
CV,m confidence, quoting referencenumber642 toAdamson& Partners Ltd, 10 Lisbon Square,
LeedsLS14XY.

ADAMSON & PARTNERS LTD.
Executive Search and Selection

Finance Director
Designate

Glasgow
£30,000+package

Tko NjobwalRnahcb Group is amajor force in its sectorwith a range cfmarket

kaffingpraAiots. ....
Backed bya «e8 known banldoggroup thftcomjwmy*Bidynamic devetopment stretches

. ffimnghoat the-UK and 'withnewpKxtactswcfi into the phaming stage father rapid

T^^nre the success rf these pitna, we reqnirc a Financial Director Designate.

and management accoanttnts, easumigdie financial controhiand proceduresare as

nqnped,-tigd reportteg dead&aes are achieved, and the team is fuDydeveloped.

A fewmml rwbmail grpr^fi>rp. yen w3l Ttfrw be

abilities ina wider.businessarea asamember ofthe Executiveteam. IKfeB developed

wwmagMMirt ia^tBereessentMasaregoodliitenMiBMaldolb.

RelocationassBtaoce is avaSahlee^ereieqimed.

Fkasa scndftiS CV^wbkii wffi be fonvanJcd to our dBcot unopened. Address tocm
Security Manager if feeingcompanies to wfaidi it should not be sent. Rrf: 2020/FX

PA AdveitismgandCbainiinBtattions. NumberTwo BhrthswOOd

Square,Gk^n G24AP. Ttt 041-221 3954.

Ciw^w rMmenwiT - fflMM i fni i
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PATO
PARTNER

PARTNERSHIP
2 YEARS

2 Partner firm of
Chartered Accountants
seek an ACA, ideally

aged 26 to 34. You will

have qualified in a small
to medium sized firm
and be conversant with
dealing with clients on a
one to one basis.
Prospects and career
progression are
excellent.

In thefirst instance

please contact

:

David Patou - 01-580-5522
alternatfrely write to:

Executive Search Division,

Hynes Associates Ltd,
77-79 Weds Street,

London W1

TAX MANAGERS
ACA, ATH To £35,000

AUDIT MANAGERS
ACA To £30,000

For medium to small

sized firms of Chartered
Accountants in Central

London
David Patou,

Executive Search Divides,

Hynes Associates Ltd,

WeBs Home,
77-79, Wds Street,

London W1
02-580-5522

GROUPFINANCEDIRECTOR
DESIGNATE
PropertyGroup
Essex
Our clients are a successful end gapttodmg

private group ofcompanies, with a turnover in

excess of £38 million, involved in a wide range
of activities including building construction
and development. The Group services charts

in both public and private sectors and has
gained a reputation for high quality throughout
the industrial, tnmmrn;i1tl_ retail and
residential markets. The Group intends seeking

a dotation within the next two yeais.

They wish to recruit an ambitious and highly

capable Finance Director Designate who will

be appointed to the Board within six months.

Reporting to the Managing Director, the
appointee will be responsible for the
accounting function and, in particular, for

corporate planning, famy and treasury

matters.

to £45,000 + benefits
Candidates should be chartered accountants
with good post qualification experience gained
through to senior management IcveL It is

essential that they have the personality to

integrate effectively into the Group and the

professionalism, technical skills, and
confidence to liaise with external advisers.

This is a critical rale within a dose-knit and
forward looking organisation which offers

excellent long term experience and career

prospects. It carries an extremely attractive

remuneration package inducting a fully

expensed executive car, bonus; pension,

private health insurance and potential equity
participation.

Please write in confidence, enclosing full career

details, to Nick Baker quoting reference

D4049.

Peat Marwick McLintock
Executive Selection and Search
70 Fleet Street, London EC4Y 1EU

SeniorAccountant

—

International Oil Industry

Part of a large and diverse international group, this

London based subsidiary is one of the UK's most
progressive and successful oil and gas companies.
It has an extensive portfolio of interests with

particularly attractive production both as operator

and joint venture partner. With good access to

management, you will have significant influence

within the decision making process.

Ybu wifl be part ofa snailteam responsible fra*

providing reports, forecastsand strategic plans to top
management In relation to the highly varied range of
the Company’s exploration and production activities.

These include shortterm profitand cash flow

projections, oil and gas taxation, statutoryand other
financial statements.

This isa specialised role, dealing with matters

exclusive to foe oil industry andyou will acquire skills

so technically specific that you will be wed placed to

make rapidadvancement Career development is

actively encouraged within this Company and.

significantly; this vacancy has been created by such a
promotion.

HiBy qualifiedand with 2/3 years experience, you are

high in initiative, ability careerpotential and
analytical skills. Alternatively, you may be at a more
mature stage in your careerand keen to gain new
momentum in a different field.

The remuneration package is both comprehensive and
competitive. Incomplete confidence please ring or
write wflhCVto«lahn PCacfc.Sfcapwop Crowd—
Con—Itanta Limited. 97/99PwkStivrt,
LondonWIY3HA. T*fc 61-629 5909.

CONSULTANTS

An ability to rapidly respond and pro-actively contribute

CORPORATE PLANNING FOR PROGRESS
c. £30,000 plus car

Age 25-29 Sussez/M25 Corridor and other benefitsSussex/M25 Corridor
Record profits and other key devdopumts,

representing this client's condoning progress and growth,

have once again found favour in the fUtncU Press.

Operating extensively in both the UK and Europe
(the latter being an area of poceodaily significant

expansion) this company is a major player and weO-
repxded name in its area of the Idrereand minted
services Industry.

Growth and development of this kind coold not

successfully be achieved without a significant comrfbatioa

from the Company’s Corporate Having area. A nit
opportunity to Join this team has now arisen. The
successful candidate will reporta Director level and will

enjoy extensive Main Board exposure involving the

following activities:

• Long-range and Strategic Planning.

• Review of key Investment projects and potential

arailstUons.

• •Trouble-shooting'' in areas o( opportunities and
change within individual operating companies.

In order to be aWe to perform this high profile rote

you will be a Qualified Accountant (preferably but not

essentially an ACA). Voor personal qualities will, however,

be of greater Importance and will indode:

• A high degree of tmelka, wtth a "rotHm" level of
flexibility ami a business aalnd capable of rapidly

grasping and developing Corporate toaes.

• A professional, strong but diplomatic approach with

presentation sUHs which will be ImncdfaKciy

credible both at Bond Level; to External Panics and t»

Senior individuals within the Operating Companies.

• The ability aod the desire to work In a rapidly

developing environment with few formal reputing
Uses.
Experience of Corporate Finance. Investment

Appraisal or Mergers and Acquisition would be a useful,

but not essential, advantage as would be a 2nd European

langiage.

If yon feel that yon are able to respood to the

above rirallenge please telephone Karen Wlhron,

BA ACMA as soon aa possible on 01 -491 M3I
(M99 633429 evrnltqp/weehettds) or write to her at
ms. 14 Cork Street. London W1X IPFendodaga
recent CT and a note ofcurrent salary.

FM S
Search and Selection Specialists

for

Financial Management

European InternalAuditManager
Thames Valley £28,000+ Car+ Profit Share
Our client is foeworld's leading supplier of data communi-
cation products and computer accessories through
catalogue marketing. In addition to Its sales and
distribution activities the company manufactures approxi-

mately two-thirds of its data communication products and
has a large productmanagementoperation.This US.grexp
has a worldwide turnover in excess of $220 million and in

Europe has 600 employeeswith operations in sixcountries.

As a result of continued business success and exceptional

growth, a young accountant is required to head up the new
European Internal Audit function. \bu will report directly to

the US. and Indirectly to the European Financial Controller.

The key responsibilities will be to evaluate the

effectiveness of management controls across all activities

and to make a significant operational contribution in

Identifying opportunities for business improvements. You
should expect to spend a substantial proportion of your

time in continental Europe.

MANAGEMENT SELECTION

Candidates will be qualified accountants with at least two
years post qualification experience gained either In a
professional firm ex- in an internal audit role. Vbu will have
good commercial awareness and strong communication
and interpersonal skills. This dynamic group provides

excellent career prospects.

Interestedapplicantsshook!write enclosinga
comprehensive Curriculum Vitaeanddaytime telephone
number,quotingRefc 301 ,toSaraCooke,MA,
Whitehead Rice,295 RegentStreet.LondonW1R8JH.
Telephone 01-637 8736.
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graduate accountants

Weturn young accountants
into high-flying managers - fast

c.£33,000 Rapid progression
Theexpertise chatwe at Pedigree Petfoods put into the

development, manufacture and marketingoFWhisfcas— Britain's

biggest-adlinggrocery brand— and ourmany otherbrand-leaders is

widely acknowledged. Nowhere isjhls more true chan in financial

management, wheresome vety bright brains indeed contribute CD

the success ofourgrowing, £500 million business.

When recruitingaccountants, we look foryoung,adaptable

people who combine technicalexcellencewith an unusual degreeof

personal influenceand impact— wedo not want specialist

accountants to BI1 rigid, narrow jobs.This is becausewe expectour

accountants tobe activearound die business, identifyingsignificant

opportunities forcommercialadvantage,and demonstrating their

readiness tomove ahead In management (this vacancy results from

justsuch a move). Finance in Pedigree Petfoods has longbeen a

provingground for top managerial talent within the international

Mars Group~ In fact, whicheverGroup company you visit,

anywhere in the world,you're likely Co find seniormanagerswho
accelerated theircareerprogression by joining us

A graduate accountantwith 2-5 years’ past-

qualification experience, you will already have made an
identifiable personal contribution to business decisiore-

malring. Oursalary levelsshould already haveconvinced you that

we'reonly interested in workingwith the best.

Acomprehensive package ofncm-contributory benefits
includes pension scheme, life assuranceand private health-care. Full

relocation assistance will alsobe available fora move to theattractive

rural East Midlands,an areaofferingmany lifestyleadvancagesaswell

as excellent linkswith London.

For further Information and an application form, please ring

047664253, ext 1 19, between Sam and 6pm, Monday to Friday.

Completed forms must read) us byThursday 23rd March.We
welcome applicationsequally from women and men.

^Pedigree4Petfbo45
Excellence in themaking

MBA’s

MAKE AN IMPACT
IN THE CITY
Outstanding remuneration packages

016 01419 011/8111081 every area of our business. dictates its own reward and

exiting stockbroking firms. We want men and women we can satisfy the financial

Citicorp Scrimgeour Vickers who are as hungry as we expectations ofany MBA.

has emerged phoenix-tike are. Ambitious self-starters To find out more, please

from the flames of 1987 with up to five years' proven phone Alan Jones on

and ready to forge a business achievement 01 -234 2999 during office

dynamic new path into the since attaining theirMBA hours, or send a fell cv to

1990’s. Professionals who are him at Citicorp Scrimgeou

As our ascent gathers determined to make it right Vickers, PO Box 200,

momentum, we seek an to the top. Cottons Centre, Hays

infusion of fresh vigour into We believe that excellence Lane, London SE1 2QT.

CmCORPGSCRIMGEOUR VICKERS
Uamberat 71m tntBmaHanaiStock Oajtangn

TH L CRK' lAL DIFFER E N C E

BusinessManagementExecutive
PlayA VitalPartIn OurDevelopment

Not only are we already one of the UK's leading truck

manufacturers here at Leyland DAF, butwe are also developing

strategies to lead us confidently and successfully into the future.

A future m which you could play an important part in the

challenging role of Business Management Executive, at our
marketing and sales headquarters situated at Thame,
Oxfordshire.

joining a specialist team based at our modem Head Office in

Thame, you wiU travel extensively around the UK. working
closely with a nationwide network of dealers in reviewing
profitability and the efficiency ofoperations. You will also be
concerned with territory analysis (which will involve you in

financial modelling and forecasting) as well as the development

1 -

and implementation of anew dealer composite scheme.
In addition to an accounting qualification, you should possess

energy, determination and excellent written and verbal

communication skills. Experience within the retail motor
industry and/or in die business management department of a UK
vehide manfactuner or distributor would be an additional

advantage.

In return for your stalls and commitmentwe are offering a
highly competitive salary, an attractive benefits package and the
chance to progress with an expanding, successful market leader.

To apply, please write to Maureen Lawrie. Personnel Officer,

Leyland DAF Marketing and Sales, Eastern Bypass, Thame. Oxon
0X9 3FB. Tel: Thame (084421 ) 4666.

Leyland DAF

FINANCIAL DIRECTOR
Excellent Salary + Car + Benefits

Situated in tbe North West, ibis rapidly growing company In edible runs
and associated mack foods, baa built up its considerable market share

by strong marketing and dynamic commercial management.

Its new £1 million nut production unit is probably the most modern in

Europe. To take advantage of this investment it now seeks a high
quality Finance Director to bring a sophisticated approach to financial

aspects and computerised control. You will be required to concentrate

on assisting the Board in the further development of the business using

your expertise to advise on all financially related matters.

To meet this major challenge, you should be a Qualified Accountant
preferably Chartered, with strong commercial accumen. You will need
to be energetic, confident and preferably have an in-house knowledge of
the Food Industry.

The task is demanding: the opportunity to record a major personal

achievement is enormous.

Sii/ury irill be commensurate frith experience.

Please write with full personal, career and salary details to:

Lonsdale & Marsh,
Queens Building, 5/7 James Street,

Liverpool 12 7XB

ASSISTANT GROUP ACCOUNTANT

This position is with a family controlled
Group, turnover approx. £4m. The successful
candidate will be a qualified accountant with
several years experience in commerce/
industry.

Located in Tottenham, London, the principal
responsibilities of the post are the
maintenance and development of Group
accounting and information systems. In depth
involvement with subsidiaries requires a
hands on attitude to the role.

Salary, circa £23,000 p.a., plus other normal
benefits*. Write with C.V. to The Senior Group
Accountant Kenrich Group Holding PLC, 138
Little Ilford Lane, Manor Park, London E12
5PJ

INSOLVENCY
ADMINISTRATORS

£13-18,000

A “Top 20"

International Chartered

Accountants require

two Corporate
Recovery/Insolvency

Seniors or Supervisors.

This is primarily for

their London office, but
there will be prospects
in provincial locations

soon. Full study

package is needed or

TRANSFERING FROM
AUDITING has also

proved successful in

the past

Mike Morell,

Meridian Accountancy
Rec. Cons.,
01-255 1555

25 Museum Street

London WC1A 1JT
Fax 01-487 3018.

RECENTLY
OI TATIFTED ACA’s

Mergers& Acquisitions

London Base

Morgan Stanley International is looking for

honours graduates, recently qualified as ACA&, to

join its expanding London based Mergers&
Acquisitions Department as Associates, where they

willbecome involved inawide rangeoftransactions

both in the public and private markets.

Morgan Stanley is a leading force in the European

Mergers& Acquisitions market. Its London team

comprises over35 professionals supported bya large

number ofindustry and market specialists

throughout Europe.

Morgan Stanley offers outstanding career prospects

and an extremely competitive remuneration

package. Highly motivated candidates who possess

strong interpersonal, creative and analytical skills

(fluency in a second language would also be

desirable) should apply in writing, enclosing a

comprehensiveCV to: Helen Warner,

Human Resources, Morgan Stanley International,

IA Wimpole Street, LondonW1M 7AA.

f MORGANSTANLEYINTERNATIONAL j

A direct line to (lie

executive short list
To secure the best appointments at a senior level needs more than good advice, accurate

objectives and succinct presentation.

InterExec not only provides career advice, but also a unique service to bridga the critical gap

between counselling and the right job.

Why waste time and money on unproductive letters?

InterExec cBents do not needto find or apply for appointments. Over40 fufrtime staff with

over 5,000 unadwertfsed vacancies p-a, enable InterEtacto offerthe only y~\
confidential Executive placement service.

What is each unproductive day oostffig you?

For an exploratory meeting without obligation.

Telephone InterExec on 01-930 5041/7

Amemberof the Career

Development& Outplacement Division

Landseer House! 19 Charing Cross Road, London WC2H 0ES.

The one who stands out

DIVISIONAL FINANCIAL CONTROLLER
Surrey To €25,000 + Car + Benefits

A challenging opportunity has been Identified within this newty created division which forms part of a
major UK company.

The new division brings together four specialist companies encompassing design, civil engineering
construction, plant and water engineering installations.

Reporting to the FD. the Controller will function autonomously and assume control of all day to day
financial and management accounting functions for the four companies In this division.

Candidates will need to be qualified accountants with some exposure to the construction industry and
possess both the flairand initiative to mould this newty created accounting function Into a cohesive and
well managed team.

Prospects within this group* of companies are open ended both in the UK, and overseas if desired.
Further benefits indude: PPP, pension scheme, travel discount ond relocation package if required.

For further details please concoct Kim langridge, consultant to die companyon 01-409 8030. or write
to hfm or the London office.

ALLIED RECRUITMENT
SWAN HOUSE, 19 STRATFORD PLACE. LONDON WIN 9AF.
TELEPHONE (01) 409 6030. FAX (01) 493 6260.LONDON • ST ALBANS • BRACKNELL

Highly Visible Opportunitywithin AcquisitivePic

FINANCIAL CONTROLLER
Age 32-35

Operating in a specialist consumer retail sector,
our client Is part ofa weS-known major
International pic A market leader, tbe dient's 700
stares, have aenrrent turnover of In excess ofS300
mflllon. Its niche market, which h2S effectively

‘exploded' in the 1980s is still In the early stages of
its development carve. Oar diem Is panning u,^
at tbe forefront of this development, and folly

explore aJJ future opportunitiesas they arise over
the next few years.

The Financial Director Is now seeking to reendt
an Individual, whose Immediate responsfoUtties will
be directly involved in this growth.

Supported by a team ofsome 30 individuals yonr
specific responsibilities will include:
• The short and medium-term planning process• Internal management and group reporting
• Co-ordination at the company's systems

implementation programme

Package to cJ&40,000+car
Km in tarn will be a graduate, qualified

accountant, who can demonstrate:• A commercial and energetic approach to (he
business

• A proven abOity to ^deliver’ and achieve

skflb
• An affinity to computerised systems• Peflnfte promotion potential
^Previous experience of tbe retail sector would bea distinct advantage, but Is not essential.

_ "H*6 offices are based within the K25conMoc A relocation package is availableifn
meet tbe chaDenge «rf this]

vteate career opporfuHy, yonalwnM

zndsaiary dmaUa, to Refeer Ramariceiv
Ptreccar, at FHS, 14 Gork Street, Loadon W1XII*CM: 01-491 5451).

wi*
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A^shoes
I

FinanceDirector
LateDistrict
Ourcfiect,K Shoes, is the highly profitable, homehold-name,

UK**leading footwear LolWiA a turnover
in excess of£10Qm and a h^afrhyy»N-o»*l

to be etmurritaM ro farther retail eacpanworv, both organically andmmi^ afftirirfiiiiii

IOMml promotionh«Om>dA» WqimBrvnr frga Fmanr»
DujvMntho »fll aBiuuc total ggwmibihyfer^ <**«mpnny\

to£37,500+ Substantial Bonus+Car
Candidates. aged 30+. should be graduate accountants,

prefezsbly chartered. with a high degree oftechnical competence
allied to a strong personal presence and commercial awareness.
As this is a key appointment within a senior management team,
individuals will be expected to make a positive contribution u>

the cweraH development ofthe business.

A comprehensive benefits package including a profit related
bonus scheme and faD relocation facilities to an area noted far ip?

outstanding natural beauty is available where appropriate.

Interested applicants should contact Stephen Broadhurst on
09Z-222 0545, or write to him quoting refNE010 at

Michael Page Finance.
25CdOiogwood Street,
Newcastieoipon'TyneNEl 1JE.

Michael Page Finance
bnematkaial Recruitment Consultants

Undoa Bristol Windsor St Albans Leatherfread Binrangham Nottingham
ManchesterLeeds Newcastie-upanTvne Glasgow& Worldwide _J

I Controller
I Thames ValievThames Valley

Otir dkn£ is an atdnraxnous subsidiary of a major an active d&evt liaison and it is tikdy therefore1 that the

merchant banking group. The company has gained an successful candidate will be looking for increased

enviable reputation for the creation of innovative bating responsibility covering every aspect of a A*»l.

Candidates (aged 25-35) will probably be qualified

AGVACCA and should possess a minimum of 5 years'

in-depth experience of lease accounting Afflkana
must be determined, sdf-mocxvamd and aUe to

communicate effectively with senior executives.

Experience of TenhiJl packages would be advanogtous.

This is a challenging role providing a high level of
exposure to senior management throughout the group
and offers excellent opportunities for career progression.

Interested applicants should send a comprehensive

curriculum vitae to Gary Watson or Wayne Thomas
at Michael Page Finance, Windsor Bridge
House, l Brocas Street, Eton,
Berkshire $U 6BW. Quoting Ref 5504.

of today's hi-tech market. Turnover this year will be in

excess of £400 million.

Future expansion will involve an increase in core

business, together with the devefopmmr cf additional

opportunities with specialised packages and funding
methods. To ensure effective management of its

projected growth, the company now seeks a Dh-isional

Controller to administer a new sector of portfolios.

Rindpal responsibilities will include day to day

accounting, the supervision of EDP systems, financial

planning and cash management and ban interest

rate co-ordination utilising money
market products. Marketing support
responsibilities will undertaking

rate co-art

market pr
respansfoi!

Michael Page Finance
Inimunoju] Recruitment Consultants

London Bristol Windsor St ABwts Leatherfiead Birmingham Nottingham
Manchester Leeds Ncwcasde^ipoo-TwGbqjm & Worldwkfe:

Controller
Circa £24kplus Car
Si ivve^ /Si issex Border

Rapid growth to a turnover of£20m in this highly regarded

office deign company, has created a new position for a qualified

accountant.

. in addition to developing and controlling a new computerised

ftnarKlal and m^iagemenLirdoririaiion system, the successful

* candidate will play a significant role in a young management team
commHted to sustained profitable growth.

Computer awareness, business acumen and the ability to

motivate; are the key factors sought, although experience within a

fast moving manufacturing environment would be an advantage.

Please write with a full career resume to: Ms. ML Carroll, Komfort

Systems Limited, Whittle Way, Crawley, RH10 2RW.
ft.

.

vjV^K
/
C'Sr'-?^

SifP' r?ri
m
. vv.**. rrv <

FINANCIALCONTROLLER
withBOARDPOTENTIAL

N. Kent c£30,000+ Car
Our client is an ambitious medium, sized company engaged in the

marketing, distribution, servicingandfinancing ofbigb technology

basedCapitalequipment
Key to tbe continued successful growth ofthe organisation is the

reerutimert <f a .qualified accountant aged 35-45 who can
demonstrate* "bands on" industrial accounting experience and
commercialflab:

.

Aspartofthegeneralmanagementteam tbesuccessfulapplicantiviU

be responsible for supplying a comprehensive and integrated

accounting service, implementing and enhancing systems,

rmnimistngforeigncurrencyexposumristettndprovUiingtbebocird
with soundfinancialguidance.
This influential appointment offers full business involvement

together with excellent scopefor ongoing careerdevelopment

Forfurdjerirfbrmationplease contactMalcolmJ. Hudson.

amHUDSON SHRIBMAN
VERNON HSE*SOJANAVE'LONDON WC1A 2QH*TEL: 01-831 2323— — —
FINANCIAL RECRUITMENT

Financial Director
'Northwest c £35,000, Car, Benefits

Ow dtent Is a respected and successful subsidiary ofa major, multi-national group and a
market leader In their BekL They now seek to appoint a Financial Director who will provide a
breadth and depth of functional leadership and contribute to the forward progress of the

business.

Irfi-afly Agrri In your thirties and an ACMA. you win be educated to degree level Ina

budness related dtodpfine and have several years ecperience In a senior position.

AppBradiraanBlnvttgdftnmfrKih/feiiJHbwhocandm^
anjjyti^al <yihiftnr« fri a manufacturing irovhrinment along with the commercial

awareness to achieve objectives, through fofluencE and persuasion,

h return faryow experience and commitment ourdfcnt can offer an attractive salaiy.

quality car and a range of large company benefits.

eliMMid StMHMsdiji fall C.V. and hindwililrg Irtirr ofanoltatfOM to*

ubL D, Voice, MuadM Hredor, PortlandWtnudtiiul Mao^rnrentCoBeftritantai

Lfcatted, Ltoyds BoosMS Uoyd Street ManchesterM2 SWA. Tcfc 061-834 5SZ5

InterviewswB be held locally

Pbrtlarid International

Management Consultants Limited

FINANCIAL ANALYSIS MANAGER
RETAIL

NHome Counties 26-32

Retail has proved to be one of the fastest growing sectors over rive past

fayyears. The substantial competition within this market has created

unsurpassed opportunities for applying financial skills.

A requirement has arisen, within a retail support environment, fora

professionally qualified individual to be involved with:

• Production of the annual and 3 year corporate plans including

monitoring against targets

• Appraisal and review of major projects and die identification of

areas ofprofit improvement

• Financial evaluation of the impact of planned strategies

• Preparation of formal presentations on major capital investment

proposals.

The company is involved in an ongoing programme of expansion and
fnryrliflawt can expect good career opportunities within a major retail

group.

Successful applicants will be qualified accountants, preferably with a
business degree. Experience gained within a major corporation, not

necessarily in the retail sector, would be an advantage.

For further information, please telephone Giles Daubeney on
01-437 0464, orwrite tobin, enclosingbrief details, at die address below.

ROBERT WALTERS •ASSOCIATES
RECRUITMENTCONSULTANTS

Queens House I Leicester Place London WC2H TBP
telephone: 01-437 o«64

FINANCIAL ACCOUNTANT
To £30,000 + car + benefits

The Company, being a major subsidiary of
Hambro Countrywide PLC, a quoted Public
Company, whose business is in the Estate
Agency/Financial Services sector is seeking to
employ a mature qualified Accountant (male or
female) to control its inhouse accounting bureau
situated in Surrey. The bureau services the
financial aspects of five of its subsidiaries
embracing 190 house agency offices.

Reporting direct to the Holding Company the
responsibilities include production of statutory

accounts, monthly management accounts and
budgeting all within limited time scales.
Responsibilities will include the supervision of a
large accounting staff and liaison with
management at all levels.

The position is seen as being particularly
attractive to applicants with the ability to

communicate and command respect and is a
senior appointment within the Group.

Apply in writing with a copy of your c.v. to -

Derek P Creffield

Hambro Countrywide PLC
Wilsons Corner
1-5 ingrave Road
Brentwood
Essex CM15 5TB

FINANCIALCONTROLLER

With an eye forthe future
Circa 251c + Car+ Bonus
Rodenstock U.K. is an autonomous subsidiary of

Opfische Werke G. Rodenstock, one of the largest
csid most respected ophthalmic manufacturers in

the world
The U.K. operation urgently seeks the services of

a young qualified Accountant to provide the
professional financial management for a highly
marketing orientated company.

It is envisaged that the successful candidate will

soon elevate to Board leveL
Please write with full CV. to:

Mrs. L Bonnet!, Personnel Officer
Rodensfodc U.K. LtriL Springhead Road,
Northfleet, Kent DA11 6HJ.

Manchester Business School
•V- University of M.mchcsicr

bytnybMwudaaror
CHAIR IN STRATEGIC MANAGEMENT

The University invites applications tor a newly funded Chair In

Strategic Management The person appointed wMI Join Professor D. F.

Channon In developing a major research initiative In strategic

management. The salary wIH to in the normal professional range with

U.S.S. superannuation benefits.

Informal enquiries should be made to either Professor Channon or the
Dean ol tin Faculty of Business Administration.

Detailed applications (suitable tor photocopying) containing the names
of three referees should reach the Registrar, The University,

Manchester M13 9PL (from whom further particulars may to obtained)

before March 17th (Tel, 061-ZT5 2028). Quote ret 44/89/FT.

The University to an equal opportunities employer.

Financial Controller
To transform a traditional historical accounting

department into a lead business function.

Southern England Process Manufacturing c.£30,000+ Car

Reporting to the ChiefExecutive, you will be responsible for leading a well
organised technically competent department through a period ofchange.

Traditionally the emphasis has been upon financial accounting and statutory

compliance and whilst this remains an important responsibility fixturedemands
will be upon the provision of a comprehensive range of information that will

enable management to plan and control their activities. The role will also
encompass a company wile responsibility for IT.

Our client is the UK subsidiary of a major international organisation and is

itselfa market leader in its specialist technical field with manufacturing assets on
several UK sites.

The post should be attractive to finance professionals in their mid 30’s who
are looking to head the finance function of a medium to large manufacturing
company, where they can utilise their management abilities in creating change.
Candidates should be qualified accountants (preferably graduates) whose
formative experience has been gained in a high quality organisation with well

My cUeor offers a full range of employment benefits including relocation

assistance to a most attractive area of Southern England.
Applicants of either sex should apply in confidence to Michael Johnson on

(0962) 844242 (24-hour service) or write to Johnson Wilson & Partners Ltd.,
Clarendon House, Hyde Street, Winchester, Hampshire S023 7DX quoting
ref. 927.

Johnson Wilson & Partners

£35-40,000 + car + profit share

Expanding rapidly both by acquisitions and by organic growth, AMA is

engaged in the high technology area of the design, installation and

maintenance or building services.

The increasing size and complexity of the group has created the need fora

Group Finance Director who win improve controls and monitor

performance in existing subsidiaries, and work with the Chairman on
further acquisitions.

Applicants, preferably in their mid/late thirties, must be qualified

accountants who should ideally have previous acquisitions experience.

There is a strong preference fora background in construction or a related

industry such as property development

Please send a career resume, including current salary and day-time

telephone number, quoting ref: 3013, to G J Perkins, Executive Selection

Division:

^ToucheRoss
Throes Inn House, 3/4 Holbom Grcus. London ECIN 2HB.

Tet 01 353 7361.

c£25 fOOO + Car
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CentralLondon
c£26,000 + Benefits
An excell«»n fcopportunity has arisen for

an ambitiousyoung fuxaliat/pgwly

qualified accountant, aged mid 20's, to

join our client who is recognised as being
one ofthe most advanced service Groups
in the sector in which it operates.

TheUK headquarters comprises a small
tightly-knit teem ofprofessionals which
reports to New York and haa wide
ranging corporate responsibilities which
primarily include the controlling of

multi-million dollar operations and
investments.

As a direct result ofpromotions and
continual developments within the
Group, this role will be a key function

within the corporate team, working
closely with the Finance Director in

London. It is an excitingand demanding
post th«t will have fimmeial reporting,

treasury and tax strategy responsibilities

along with many ad-hoc projects .

It is essential that candidates should
have lively, energetic personalities, not
only to be able to work daily with the

top Group Management but alao to
progress within the Group. Good
^mmnnimli u« alrilln ara vrfaiHhr thin

role.

Please telephone or write enclosing fall

curriculum vitae quoting naf; SIS Ur.

Philip CartwrightFOMA,
97 Jennyn Street,
London SW1Y 6JE
Tel: 01-839 4572
'Fax: 01-926 2336

Cartwright
Hoplqns
FINANCIALS&ECTTON AND SEARCH

DIRECTOR DE FfNANZAS

MARBELLA, ESPARA

Nuestro clients es una companla del sector prtvado en el Relna Unlda muy active <an adqulslckmes que
actualmente estt dando mayor apoyo a su equipo de nlvel gerenolal superior con mires a flotacWn en
1991.

El negocio est& expandldndose rapldamente a travds de acquislcionea y cracimlento organico en el

area de segurided y aervfcios alines que ofrece a eus cUentes comerdales e Indlvtduales. Actualmente
una parte importanta de aus negocios se estan llevando a cabo en Eapana donde es la companla de
aegurldad mas Important en el area.

Exists actualmente la necesldad de cubrir el puesto de Director de Flnanzas. Eat© es un puesto nuevo
quo sera reaponsable de-

* desarrollar e hnplamenlar mejoreo centrales da contabUMlad y sistemaa de Informacion para la

gerenda;

* preparation de presupuestoa y pronoaticos;

* flujo de caja mas efitiente mediants control maa elective de los deudores y k» Inventarios, y

* sobre lotto, una participation Importanto an le tome de detistones comerdales y pur to tanto
margenes de Ingresos mayores, trabajando estrachamente con el Director Corente.

Lob candidates seran contadoras titulados que pueden demostrar el entoque Comerctal y habtlidad
para comunlcaclanes deseado. Ea Indispensable que Ud. tanga domlnio total tanto del esparto! como
del Ingles.

La remuneration reflelara al alto nlvel de este puesto. disenada para atraer a un prafeslonal de alto

calibre.

Pavor escriblr confidentialmente con todos los detalles pertinentes indicando eu remuneration actual
a:

Goodall & Co
122-124 Regent Street
Londres W1R 5FE

Atencton del Sr. R. Bray

FINANCIAL TIMES THURSDAY MARCH 2 19SS

Head of
Internal Audit
AGIP (NAM.E.) Lid.

jaywabyO0Sen<ic»ispartrftheLfcywiOTw»dB0«x^>etrtt^

Industry and provides a total recsidtirrantservfcto to Inowroual

operating companies.

OiFcSent, AGP(HAMJE.)Lld,aJt*rtlAywWl^Bany'
0rtire

company, has a vacancy for the above position.

'*»*<«**>
accordance with fiscal laws ana regmaoans.

be echjcated to degree tevel with at least t5 years’expen«jce

of which 5 years’ will have been spent in an AutSBng.

Department-

ExceSent benefits Inducte-

o annual renewable contracts

9 free accc^nmodation
• airfare paid to point of origin

• medical insurance

Please write fdir career dela^ of

certificatesandarecemphotograph,quoting^AP/20to:
FtecndtnieraCto-oitiifiato^UrwnAl-JawnbyOHServiceCo.

Ltd, 33 Cavendish Square. LondonW1M9HR

iAARBYOI.SERVICE

|
Equity Sales in Paris

|
ContinentalEuropean Institutions

Our client, a major brokerage house in Paris, belonging to a leading international banking
group, is seeking to recruit an Institutional Equity Salesperson.

Reporting directly to the Head ofthe Equities Department,
charge of selling the French Equity Market to Continental li

the successful candidate will be in
i Continental Institutions outside France.

This highly attractive position requires an excellent knowledge and understanding ofmajor
Continental Institutional Investors, strong interpersonal skills and self-motivation.

A good experience ofthe French Equity Market andknowledge ofEuropean languages would be
a definite advantage.

ContactAntoineKamphuis in Paris on010.33.1.42.89.30.03 or write, enclosing a full C.V.
to Michael Page France, 10 rueJean Goujon, 75008 Paris, France.
(Quote Ref:AK328 FT).

I_ Michael Page France.
Specialistin Banking Recruitment

London Amsterdam Eindhoven BrusselsRam Lyon Sydney

Bedford

FinanceManager
Our dient a high technology company within the
aerospace industry, is at the leading edge of technologi-

cal design and development The Company is enjoying
rapid worldwide acceptance of its products and organic
growth of 50% perannum is currently being achieved.The
future potential of the group is very exciting

The opportunity now exists for a strong Finance Manager
to join the group, within the main operatingcompanyand
withgroup-wideresponslblJJiyfbrtheeffidentandrffec-

five running of itsaccountingfunction.With responsibility

for a staff of 12, this position has a strong management
flavour and significant development potential.

Applicants aged 27+ should be qualified accountants
with strong technical accounting skills, be structured and

MANAGEMENT SELECTION

c£28,0OO

+

Car
dearin the appficatlon ofthese skills and have the abifity

to deliver accurate and timely information. Previous
experience in a manufacturing and/or contracting
environment is desirable; and ©sod management and
communication skills are essential.

Pleasewrite endosinga faff CVand daytimetelephone
number, quoting Reft302 toBanyOBter.BA.ACA,
Wldtehead Rice Ltd,295 RegentStreet;
LondonWlR8JH.TeL- 01-637 8736.

Decision-making with Immediate Profit Impact

KEY INVOLVEMENT IN BUSINESS MANAGEMENT
Age 28-33 yes Mid-Surrey

The phrases ‘cominerciaQy-mlnded’ and Toll

business invofaemenl’ often describe Finance
opportunities. Bere they are nsed In ibeir fullest

sense. This key BUSINESS FINANCE MANAGER
will be working alongside Sales md Marketingand
wlfl be Instrumental in those crucial business

decisions which have Immediate impact on the

bottom-line profit

In order to contribute to this Sales led

environment (which pmvkfea a range of weD-
known consumer products in a rapidly growing and
competitive market) it Is essential thatyon can
demonstrate the fotiowtng:

4* An obvious ability to make and hnnlenient

decisions on a rational and realistic bads.

4 A fast-thinking, broad badness-mind with

commercial acumen and the ability to perceive

the wider and longer-term Implications of

decisions and stratifies.

*An easy ability in relate to an ever-changing and

&32k plus car & generous bens,

developing product envinonmenL

* Immediate rnrfmnar Impart and Ptneflentmm
management qualities to develop your
professional staff.

Yon will be a Qualified Accountant, although

your technical abilities wfll be of lesser importance

than your commercialand personal qualities.

You are Qkdy to have prevtous experience of

management accounting, planning and analysis,

preferably within a large fast-moving product

environment- Boumtxr, you will now be looking to

utilise this experience in a more proactive,

commercial and decision-unking role.

bo you fed that yea have the treeMara
qualities to respond to the above opportunity?

V so, please tefept le Karen Wilson BA, ACMA,
on 01 -491 3431 (or 0895 633429 evenings/

weekends) as soon as possBite. Alternatively;

writeto heratFVS, 14Cork Street,

London W1X 1PF endostag a recent CF.

INs proffiabto company b a
weti-known monutadum al canumr
durable goods. Woridwfde salesdb
products, which include band
leaders toU £80 mVaa
Caraktaiabla managedd and
orgaitaationti change has mcentiy

token plow andMs process k
contiming actond business

activities to meet ambWoui growth

obfeeflwos.

Reporting to Ihe Rnandal Director, Iho

Head al Management Accounting v*a

manage a team primorty responsible

tor producing marwganwit acoounh,
productcash and review or pnduct

pedotmance. The Immedulu taskwM
be to Identify lie (nfcxmatian required

to manage tie reshaped business

and to Implement tie appropriate

systems and procedures to ensure Is

timely production.

This high-profile role titan a a*eer
move to an esnbittous, aeaftre and
strong minded management
accountant who enjoysme chatenge
at Imptemenfing change. You an
Beefy to be In your earty 30’S and wa
already have held a respandbie

position in manufacturing Musty The

job ofiec a high performor .

out&mdng projects

lorcower development

Bfisumds please. vWch Inctude a
daytime telephone mmber and an
Indention af present stiexy to Peter

Jama, Coopers ft lybrond Brecu»ve
Resourcing limited, Abacus Cout, 6
Mnstufl street, Manchester Ml 3m
quoting ret P169.

Executive

Resourcing

Coopers
&Lvbrand

Management Accountant

hePenguinGroup is fookiag far aManagement Accountant tojoin its

seniorteambased atourHarmcndsnorth Offices.

in

The successfulapplicant wiflplayakeyrolein die preparation erfbudgetsand

forecastsmad all fonts ofinvestmentappraisal used asanaid toderision makiqg.

The requirement is feya recent^qualifadacociamantwith sotnecommercial
experiencewho is prepared to adopt a flexible approach in this challenging

environment.A thoroughknowledgeofccn^putierspreBd^ieet systems is

essential

Rangumofferan exeeDentbenefitspackageindtidingprivatehealth care,

pension scheme, subsidisedcanteen and fiveweekshohrfay.Aexgnpanycarwill
beprovided with this position.

Ifyou are interestedm theposition atriwouldlikeanapplication form,pfease

telephone 01-7592460 (24 hours), quote referenceFMA/009and teaveyour
name and address.

m

THE PENGUIN GROUP
Wewekxnne^KcatkxishTjmansectfomofthecDmitnmity

CHIEF ACCOUNTANT
LEISURE

A

£2*000 + benefits

An excellent opportunity for a qualified chartered accountant to make a
mark in the leisure arm of a major UK company.

Reporting to the Financial Controller, the individual will have foil'

responsibility for all aspects of the accounts department and a team of60
people to manage. In addition to the production of accounts, cash
management, and the controlofcapital expenditure, theincumbent will be
expected to contribute to the commercial success of die business, as a key
member of the financial management team.

Ybu will be 32-42, ideally have a degree, as well as your chartered
qualification, and be able to demonstrate at least six years of successful

achievements in a fast-moving and large company environment. Ybu will

have experience of computer-based systems and ideally multi-national
companies.

Please send a comprehensive career risume mchidmg salary history and
day-time telephone number; quoting reO012, to Bruce McKay, Executive
Selection Division.

6ToucheRoss
Thavies Inn House; 3/4 Hotborn Circus, London EON 2HB.

•BL- 01-353 736L

FINANCE
DIRECTOR

£35,000 + CAR +
BENEFITS

This is an exceptional opportunity for an
enthusiastic professional and talented
Financial JWrector with the ambition and
potential to take full advantage of the
tremendous growth and development of our
communications Group of Companies.

The successful candidate will be a qualified
accountant aged 30-40 with good computer
experience as well as a track record of
achievement at Director level. As important is
an outgoing and market-orientated approach,
with a constructively aggressive attitude to
financial control.

Reporting to the Managing Director you will
be responsible for corporate and financial
planning, providing significant input in aiding
the commercial decision making and to
contribute directly to the growth of the
company.

Please reply in confidence with a
comprehensive curriculum vitae including
details of current remuneration and contact
telephone number to:

The Managing Director, S-T.CX- 2nd Hoor,
10 College Bond, Harrow, Middlesex HA1LBE

f
’
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FINANCE DIRECTOR
Orca£40^J(X3pitJBexcefienfb@^liis,bic{ucfing^KireOpfons

An exceptionalopportunityfora QuafiBedAccountanttoJoina rapidly
expancflngCompanywhichcontrolsagroup ofsubskflariesoperating In
ftweemedn areas:

.1. Ihe MotorTrade
2. The Leisure frxtahy

,
3l Ropedyand Investment

TheCompcny iscurrentlypreparing forRj&BcMarionm 1989end the
posffion offered isanewappoWmetfvtfthln the Group.The successM
appScartwtt Join the Main Book! ofDirectors andMaty wffl actas
Company Secretary.

The requirementsare:
- Ages Md3Gy40,

s
Experience; Good fta senior posfflonw^PifoBc Companies
AbBfc Thorough financialand trsasurysfcJBs and the abffltyto

gnwwiitheCompany
Alffluatefc HardwoddnctGoodlean memberWSlngness to fateon

responstbfflty* Eagernesstodevelop skflte and
mcregementtechniques.

tfyou ora»loafcfoaft»ran opportunitytojoina growth Company at the start of
BsHe asa PublicCompany, and wish tomakeyour teal careerchange,
please write wtm full careerand personal detafe to: John Fowries. Overman,
Gowrtnos Limited.The Grange. 1 8-21 ChmchGateJhaloham.

BertaRG134PH. Telephone: 063564464

(@)GOWRINGSV^/ LIMITED

Corporate Accountant
Central London Hotels £33,000

Our client, a small, thriving international hotel group is look-

ing to recruit a capable, computer literate accountant for the role

of Corporate Accountant

Reporting to the Director of Finance the position will take
responsibility for the preparation of corporate accounts, treasury

management,the provision oftimelyfinancial information together

with the implementation of a computerised accounting reporting

system.The nature ofthe role demands attention to detail and the

ability to react to requests for information in a dear methodical
manner.

The Company, which is continuing an ambitious rate of
growth and aims to build some 20 hotels, is situate in prestigious

offices in the vidnity of the River Thames and Blackfriars station.

Applicants for the post should be self-starters, methodical
accountants, ideally ACA/FCA, aged 30-45 with hands-on
experience of computer systems implementation and corporate

reporting.

Interested candidates should send a comprehensive curricu-

lum vitae, with salary details and quoting reference 7024 to:-

Pannell Kerr
Forster
Associates
ZSSZSSS ZSSE

JeffCottrefl
RmneR Kerr FontmrAssociates

New Garden Home
78 Hatton Garden

LONDONEC1N8JA

prwhw

tc. Altrnutlvdr,

ting
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&Lyb-'

Contp^1*
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Financial
Accountant
Rapid Expansion

Engineering
Company

North London,

Up To £25,000, Car

A division of a major Japanese
multinational, rtik UK subsidiary is

engaged in the sale of High quality
precision engineered components with a
turnover of million. The organisation
has achieved accelerative growth in the
UK during the last decade, and a
strengthening of tlw central finanra hum
isnowrequired. This new position reports
directly to the senior finance executive
within. *hn UK the role embraces the
wmpratinn and Mihwiwiinn of budgets,
financial reports and management
accounting statements, with additional
responsibility fin working capital control
and treasury management. Yon win also
supervisea small, dedicated, experienced
team and input extensively on
cxOTimerclalIssues suchas pricing strategy
and sales performance analysis.
ftandidatfwt

, qualified accountants, must
rfamnngfrniH »n industrially hq«a*H finance
background incorporating maimgamimt
experience and exposure to computerised
systems.

Male or candidates should submit
in confidence a comprehensive c-V. or

ofBhnArrow pic

NEWLYQUALIFIED?MAKETHE FIRST
STEPTO SUCCESS...

CompanyAccountant EastGrindead Upto£2BJ00+FXCar
ThdTBbuyQnxjptaengaged inaiMaMfigaolconMnnManaaMlM whichMudfiM
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LhwpoonnaDriBHDUMk
wesMMamHB,

BR2flHa
tbtOl^MBBPS,

MtfMnqfltmel manufacturers for health and leisure Indus&y seekyoung
innowativtfAccountanttorthekthrivinghead office cflvision. Reporting to

MD-fufl respons&iSty for3 financial staff, computerisation ofthewhole
accounting system, and owwsedng maintenance of timely dsatgnes
whffst comrmmicasjng effectively at bH tevete. A positive, enthusiastic

approach,coupledwithdstenmlnatfonwlBberewardedwRhanexceBenC
career path in this major organisation to offer tree health Insurance,

NCPSand bonusacheme£vnongsttheirbenefits.

countan
firsts- / ' i- * * '

TRADE INDEMNITY

Financial Accountant
Salary Package circa £28,000

Tradc lndemmty pica a highly successful market leader in die field ofRisk

Managaneat with a capttahsatiaQ at excess ofjfl30milKon.

Recent yqiifcirfang, together with a major restmauring to caar for the demands of

1992 has created opportunities for people with drive and ambition who expect their

queer to grow within a dynamic environment.

TO are cmxoidy seeking to recruit a financial Accountant who will be responsible to

the Financial Controller for die day to day management of the Company’s financial

accounting function.

-The stxressfifi esnfifateia addition tobdngaguafified accountant, must possess

Brst rate mstHnanageawnr ddlfe, be computer literate and have good taxation

experience.

]fyou feci rhat yourpereonal ambitions and experience match these requirements

- please write in confidence with full career dctsSs to:

AJD. Suckling, Manager Personnel
Trade Indemnity pic.

Trade Indemnity House,
12-34 Great Eastern Street,

LondonEC2A3AX.

FINANCIAL
CONTROLLER

Excellent opening for

commercially orientated

Accountant with
computer experience. A
rapidly expanding
company seeks an
accountant to handle all

expects of financial and

management
accounting. Genuine
career prospects.

Salary 20-30k depending

on age & experience.

Please contact:

Midtisecnre Ltd - 01-208

1766

Finance Director

LEICESTER £25,000 + BONUS + CAR

ttfeSII mBon turnovercompany hat
mownImp—legpafcand utqulrilta

gowfi in ncentyecn Pat of a mejor
industol group, freir engineered

equfonieni leodi He motel In o Warn
related sectat Ih* future hokfe evsiy

prospect d continued ncces band on
newpRxSJcTdevetopmertond

As Finance Dtedoryou« Join a ora*
but experienced mroogameniteam aidM bore vkto ranging imotameni In the

daptoday monogemenr at tie butaere.

The enptxak b on tBanwak and DgN

cental and youwthaM an Impatart

aeeoistfng and Hotogic rote to ptay

The sydemj need segula redew and
enlranceme^ tocope «*hcontnued
00ml, wnts CKXwOI GiC0S9 OHO OUBCaBO

incncU planning«a amain imperaSw.

A queKed aceourtai, you nfl dnatty
have managed tie flnandai ftsictonh a
medum dzsd marntfacMIng budneet.
Hie posBon demcndio pracfleal star

deewe oppnadi to flrrandel

management lhe budnesbpraMable
andmu can ptoyyawpath keeping
B Iralnay ca carthuee to gram

Mtumte pieate, which kidude a doytbm
telephono numberand an toriedan of

pmentsakny, to Peter Jonei,

Cooped A L^trand Erecutoe Resaudng
Unwed Abaaa Court. 6 MraMJHset,
Manchester Ml 3H>. quotttg ml. P167.

Executive

Resourcing

Coopers

Financial Director
mKjmigiwiwIifat c £30,000, Car, Benefits

Our cflent. a progressive mantrfacturtrg subelcflaiy ofa major btfematio.jJ group, has an
excellent opporttsitty for an ambitious peofcstional to makea majorcontribution to the

mmegementand ftitae development ofthe Company.

Aged 30-35 and quaflBed toACMA. you wlB be eduemed to degree level In a business

related subject A mWrtasn ofBveyears relevant post graduate experience wffl have seen
your career progress to a senior Bnance position. Yota experience ofeosdng. budgeting,

variance analysis and perioctend routines wffl be vital assets to yoursuccess within thb
UiaBengfag environment An ability to takea strategic,viewand contribute to the

commercial progress of the business wtH also be required.

The attractive salary, bonus. quaBty car and extensive associated benefitsofaed reflect

the Importance our dfent attxflxites to thb demancBr^g, highly pressured role. Prospects

are excellent fora ptoaeflve. oo<nn >ltted tocflvtduaL

Teh 061-634 582S

Interviews wffl be held locaBy

18 Uoyd Street MZ SWA,

Portland International

Management Consultants Limited

APPOINTMENTS

ADVERTISING

Appears every

Wednesday
and Thursday

forfurther information
call 01-248 8000

Deirdre McCarthy
ext 4177

Pad ManmgEa
ext 4676

Elizabeth Rowan
ext 3456

Patrick WilKams
ext 3694

Candida Raymond
ext 3351

Patrick Sheniff

ext 4627

lEciuiiiai

ACCOUNTANCY OPPORTUNfTIES
JAPANESE CONNECTIONS

Chartered Accountant up to 05,000.

ACA/ACCA Qualified accountant la required by a targe
International merchant bank to be responsible for General Attain/
Setaement/Accounts Dept. You will supervise a team of 8 and will

be reporting to D.M.D.. Knowledge of computerised accounts is

needed.

Account Manapar CNep.

ACA/ACCA Qualified Accountant la sought by a newly established
Import/Export Co. in Wimbledon. You will be In charge of 3 staff In

computerised accounts dep. (IBM 8160). Experience in distribution

business Is an advantage.

Account Manager ENeg.

An expanding retail on. In West End urgently need a qualified

accountant to head their computerised accounts dept using IBM
602.

ff yoaore offer your experience to any of these poaHtana please
caff

Imre OH or Dawtd HB on 01 7BB 4815 or 01 79B 3T32.

CWEF ACCOUNTANT Early 30s to £40^)00 neg
• LUXEMBOURG + expat benefits
A new position has arteM wfjWn the head office Of MamsSensI benMng group
tor a qualified accoumsni id undertake a key rate wWi raepmMHty tor the
conMHdand accounts of the gmn
The auKuuutuI cantfdata nfil have ext*n*m meiHiwneBBineBt tkHto w«n ooee
Bupendsery experience end the eWWy to control the endrs accounOng tUncdon
hendtod by s tasm of IS

For turthor htonnotlon please tetophoae SANDRA CLARK on 377-6040 or write to
her ac-

Earfy 30s

LJC BANKING APPOINTMENTS
Devonshire House. 146 Bishopsgale, EC2M 4JX.

01-377 5040

FINANCE MANAGER
AGE 25 - 35 LONDON
This is an excellent career opportunity to
join the Management Team of this
prestigious Private Hospital Complex.

The successful applicant will report directly

to the Associate Executive Director/Finance
and should be ACA or ACCA with at least

two year’s post-qualifying experience,
preferably in the commercial field.

Knowledge of a computerised financial
accounts system and a determination to
achieve deadlines are required as is the
ability to supervise staff and communicate
with ail levels of management

The Hospital offers an excellent working
environment along with a generous salary
and benefits package.

Please apply in confidence, enclosing a
C.V. and salary details to Mr. Graham
White, Personnel Director.

/\ Humana Hospital Wellington

GENERAL MANAGER
INDUSTRIAL INVESTMENT COMPANY

CAIRO, EYGPT.

The Company, which is capitalized at

US$100 million, seeks to fill the position
of General Manager. Principal business
activities are term lending and equity
investment in industrial projects.

Applicants must have a University
degree in Business Administration and
proven track record in investment
management and experience in an
executive capacity with at least 20 years.

An awareness of Egyptian economic and
industrial affairs is essential.

The candidate should be fluent in both
Arabic and English. Salary and benefits
will be attractive and commensurate
with experience.

Interested applicants are requested to

send resumes and particulars within one
month to

The Chairman of The Board,
P.O. Box 141 Dokki, Cairo, Egypt.
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Adamides C. M. (Motley A Scwi). London
Adams B. N. (Peal Marwick McUniockk Norwich
Adams L. (Peal Marwick McLintockk Maidstone.

Kent
Adams N. D. (Robson Rhodes). Leeds
Addison D. J. (Jewili. Sparrow A Swinbank).

Slocklon-on-Tees
Acron-Thomas D. (hat Marwick McLinlockk
London

Agrawa! S. (B. Davis & Co.). London
Ams lie C. (Ernst & Whinney). London
Akcrman C. J. (Peal Marwick McLintock). London
Akiwuim K. A. A. (Coopen A Lytonmd). Mancbesicr
Alexander A. (Peal Marwick MeUnlock). Douglas,

late or Man
Alexander D. M. (Touche Robs & Co.). London
Alexander M. C. H. (BDO Binder Hamlynk London
Aiexandron P. (Everett A Son). London
Allard W. R. (Spacer & Oppenhcim). London
Allen A. M. (Hodgson Impey). Hull
Aden S. C. (Ernst A Whinney). Southampton
Almond J. M. (Grim Thornton). Newcastle upon
Tyne

Ally P. W. (Peat Marwick McLinloek), Preston
Amico S. I. (Mcnzics), Wal ion-on-Thames. Surrey
Andersen J. (Peal Marwick McLinloek), Newcastle
upon Tyne

Anderson B. J. (BDO Binder Hamlyn). Hartlepool.
Cleveland

Anderson D. M. (Sioy Hayward). London
Anderson M. R_ (Wcnn Townsend). Oxford
Andereon S. M. (Porter. Matthews & Maradenk

Blackburn
Ando R. D. (Panroll Kerr Forster). Bristol
Andrew V. E. (Coopers A Lybrand). London
Aoisfdd L. P. (Price Waterhouse). London
Annci R. M. C. (Voiscy A Co.). Warrington
Ansel I N. P. (Peat Marwick McLinloek). Manchester
Antczak C. M. (Cilroen. Wells). London
Appleton K. E. (Grant Thornton). Manchester
Appleyard A. (Dcloille Haskins & Sells). Croydon
Anart P. S. (Grant Thornton k Manchester
Archer M. M. (Arthur Young). London
Ardron W. D. (Coopen A Lybrand). Sheffield

Argyic M. J. (Duncan A Topis). Gramham. Lines
Armstead P. R_ (Crilcfaleys). Oxford

.
(BDO Binder Hamlyn). Hartlepool.

Armstrong D. J. (Arthur Andersen A Co). London
Axnctl P. R. (Ernst A Whinney). LondonAmctl P. R. (Ernst A Whinney >. London
Aromasodu M. (Price Waterhouse). London
Ashton J. A. (Ernst A Whinney), Leeds
Ashton M. N. (Barron Rowies A Bass). London
Ashton S. M. (CoopenA Lybrand). Norwich
AspinaH L (Chadwick A Co). Manchester
Atkins C. L. (Robson Rhodes). Leiccsicr

Atkins C. P. (Coopers A Lybrand). Uxbridge. Middx
Atkinson C. (Fred ShcanJ A Sons). Huddenfiekl
Ayliffc G. D. (Clark Whilehill Josotyne). Leeds
Ayres N. C. (ErnstA Whinney I, London
Ayub T. (Deloilte HaskinsA Sells). Leeds

BugnuJi P. A. (Price Waterhouse). Bristol

Baig M. T. (Deioiltc Haskins A Sells). London
Bailey D. A. (Arthur Andenen A Co). London
Briley V. I_ (BDO Binder Hamlyn). Manchester
Bairoliya R. (Ddoilic Haskins A Sdb). London
Baldcraton D. J. (BDO Binder Hamlyn). Newcastle

upon Tyne
Baldwin G. R. (Grant Thornton). Manchester
Baldwin J. (Arthur Gait A Co). Newport. Gwent
Ball J. R. & (Ernst A Whinney). London
Ball R. M. (Neville Russell). Dudley. W. Midlands
Ballad -Whi [field P. A. (Erast A Whinney). London
Ballinger D. B. (Touche Ross A Co.). London
Bancroft R. A. (Beever A Struthers). Manchester
Bangs M. G. (Robson Rhodes). London
Bunks G J. (Peat Marwick McLintock). Poole. Dorset
Bannister A. M. (Peat Marwick McLintock),
Birmingham

Bantodk A. G. G. (Neville Russell). London
Barber A. S. (Bowfcer. Orford A Co), London
Bartseris I. (Price Waterhouse). London
Barker A. M. (Spicer A Oppenhcim). Nottingham
Barker 1. A. (Price Waterhouse). Leeds
Barnard J. M. (Price Waicrhotac), Cardiff

Barnes A. J. W. (Deloilte Haskins & Sdb). London
Barnes M. (Jennings Johnson). Sunderland
Bartholomew N. (Robson Rhodes). Bradford.
W. Yorkshire

Bartlett J. A. (Touche Ros A Co.). London
Barton P. J. (Robson Rhodes). Rochester. Kent
Bartram W. P. (Roddis Taylor Robinson), Sheffield
Bashforth K. A- (Ernst A Whinney), Jersey, Charnel

Islands

Batchelor M. A. (BDO Binder Hamlyn), London
Batchelor Z. P. (Peat Marwick McLintock). London
Bax M. 1. (Touche RosaA Co.). London
Baxcndale S. J. (Arthur Young). Manchester
Buys i. T. (Touche RossA Co.). London
Bcaeodt P. (Touche Ross A Co.). Leeds
Bearcrbft A. C. L. (Arthur Andersen A Co). London
Beard J. (Arthur Young), Manchester
Beanie J. L. (Lawford A Co.). Staines, Middx
Beck J. E. (Peat Marwick McLinloek). Maidstone,
Kent

Bcckingham A. H. (Coopers A Lybrand). London
Bedlow M. R. (BDO Binder Hamlyn). London
Beer M. F. S. (Price Waterhouse!, London
Beil A. C. (Dekrilie Haskins A Sclbl. Manchester
Bell A. N. (Pricr Waterhouse). Windsor, Berks
Bell J. P. (CaUinghum Crane), London
Bell M. (Neville Russell). London
Bell N. A. (Erast A Whinney). HUB
Belli D. B. G. (Arthur Andersen A Co). Birmingham
Bello Garcia E. (Price Waterhouse), London
Bending T. M. (Ernst A Whinney). London
Bennett H. R. (Dixon Wilson). London
Bennett S. E. (Murray Smith A Co), Northwich.

Cheshire
Benson J. A. (Benson Wood A Col. Stockton-on-Tea
Bcrnrwalb J. (Pknl Marwick MdUniocfcJ. London
Bergin P. G. (Arthur Young), London
Bernard N. R. T. (Touche Ross A Co.). London
Bcrney C. J. (Milne Ross). London
Bcirnlcrn R. P. (Palmer Marshall). London
BcrtKh T. (Arthur Young). London
BoOriel N. L. (Ernst A whinney). London
Bevan R. P. (Touche Ross A Co.k London
Bocm S. (Heywood Shepherd). Macclesfield. Cheshire
Bhagralh M. (Ernst A Whinney). Luton
Bhamra R. S. (Corams A Coj. London
Bibby J. M. (Ddoitte Haskins A Sdlsk Liverpool
Biddle A. C. (Pnce Waterhouse). Birmingham
Btdsion A. F. (Arthur Andersen A Co). Manchester
Bdlinge J. A. (Moore Stephens), London
Billingcr E. A, (Peal Marwick McLintock).
Birmingham

Bindra A K. (Coopen A Lybrand), London
Birch H. E. (Arthur Andersen A Cok London
Bird M J. (Peat Marwick McLintock). London
Brrkcli J. M. (Ptat Marwick McLintock). London
Biriles P A (Coopers A Lyhrandk Nottingham
Buiwtslk A. G. (Coopers A Lyhrandk Manchester
BiH.hu IT A. D. (Arthur Young), London
Bishop A. M. (Peal Marwick McLinloek). Bristol

Black P. M. (Coopers A Lybrand). London
Black S. D. (Panned Kerr Foruerk London
Bladen H (Pnce Waterhouse). London
Block P. R. (Robert, Miller Tate). Newcastle upon
Tyne

Boilcau J. (Erast A Whinney). Reading
Bone J. E. (Ddoitte Haskiru A Sells). Newcastle upon
Tyne

Bonchom C. F. (Hodgson Impey l. London
Booth P. D. (MacIntyre Hudson), Milton Keynes
Boom S. A (Pnce Waterhouse), Newcastle upon Tyne
Bottom A. J. (Ernst A Whinney), London
Bosiock J. A (Lowe, McTernank Birmingham
Boston J. A. (Arthur Andenen & Cok BnsuH
Botficld A. E. (Buzzacotl A Co). London
Boulton G. D. (Pent Marwick McLintock). Camborne.
Cornwall

Bonnon A V. (Day, Srniib A Hunter). Harrow.
Middx

Bowden K. (Kingston Smith). Upmmster. Essex
Bower S. P. (Haywood A Co.k Sheffield
Bowman D. A. (Stay Hayward). London
Bovle A H. (Morgan. Brown A Haynes), Loughloo.

Essex
Bradley J. J. (Arthur Young), London
Bradley J. E. (Dcarden Farrow), London
Bradshaw M. F. (Ddoiue Haskins A Sells).

Manchester
Brady H. L. (Touche Ross A Co.). London
Bramail A J. (Prior Waterhouse). Manchester
Brantcr M. J. (Everett A Son), London
Brasted S. L (Bowker. Orford A Co). London
Bravery P. B. (Price Waterhouse). London
Bray P. B. (CoopersA Lyhrandk London
Bredenkamp R. (Ddoilic Haskins A Sdb). Leeds
Brennan A. M. (Grant Thornton). Manchester
Brennan P. A (Touche Ross A Co.). Birmingham
Brewer S. P. A. (CoopersA Lybrand), Jersey. Channel

Islands
Brcwm D. (Arthur Andersen A Cok Manchester
Brewster J. D. (CoopersA Lybrand). London
Bnan M. A (Coopers A Lybrand). Uxbridge. Middx
Brice N. L. (Deloiue HaskinsA Sdb). Bnsinl
Bridgewater P. J. (Coopers A Lybrand). London

Bridgwater J. A (Ddoitte HaskinsA Sdbk
Southampton

Brierley J. A. tPeat Marwick McLintock). Bristol

Briggs A. J. (Price Waterhouse). Newcastle upon Tyne
Brigxn S. R. J. (Sioy Hayward). London
BricMocke C. J. t Robert Taylor Associates). London
Briscoe F. M. (Peat Marwick McLintock). London
Brittain C- M. (Ernst A Whinneyk London

Brockkhank J. M. (Arthur Young). London
Brodcr B. tPeat Marwick McLintock). London
Brook A. J. (Knox Cropper). London
Brookes T. A. J. (Ddoitte HaskinsA Sdbk London

Brooks C. J. (Price Waterhoutek Leeds

Brooks C. M. (Deloiue HaskinsA Sdh). Nottingham

Brooks D. (Ddoiue Haskins& Skilb). Manchester

Brown D. C. (Spsccr A Oppeabctm). London

Results of Professional Examination II held in December 1988

Brown D. N. (Arthur Young), Newcastle upon Tyne
Brown D. M. (Arthur Young). Cambridge
Brown G. (Price Waterhouse). Manchester
Brown K. T. (Grant Thornton). Northampton
Brown K.A.L iCoopers A Lybrand). London
Brawn K. J. (Arthur Young), London
Browne S. D. (Price Waterhouse). London
Brownsoo H. M. (Gruber Levinson Franks),
Manchester

Brims kill M. S. (Peat Marwick McLinloek). Newcastle
upon Tyne

Bryan P. G. (Brooking. Knowles A Lawrence).
Winchester. Hants

Bryant A. R. (Grant Thornton). Banbury. Oxoa
Bryant J. M. (Peat Marwick). Jersey. Chaimd Islands
Buckley S. (Lloyd Piggou Griffith A Naismiih).

Manchester
Bucks M. (Price Waterhouse). London
Budden I. D. (Spicer A Oppenhrim), London
Budimir D. (M liras. Baker. Jones A Co).
Wolverhampton

Bullman S. M. (Bowen Dawes Wagsuff A Cok.
Worcester

Bullock D. M. (Erast A Whinney). Sheffield

Bunting G. (Arthur Andenen A Cok London
Burkhnsher R. M. (Comins A Cok London
Burley I. D. (Alan Turns- A Co). Shrewsbury
Burnard L I- (Touche Ross A Co.). Plymouth
Burnham N. J. (Coopen A Lybrand), London
Burnley M. (BDO Binder Hamlyn), Birmingham
Burns A R. (Price Waterhouse). London
Burnside S. A. (Gordon Wood. Scott A Partners).

Bristol

Burroughs N. J. (Spicer A Oppenhcim). Peterborough
Burt A J. (Brown. Bailer A Co). Leeds
Burton M. T. (Kanos A Partners). Manchester
Butcher P. R. (Arthur Young). SouihampionButcher P. R. (Arthur Young). Souihampion
Butt J. N. (Spicer A Oppenheim). Bristol
Butterfield M. (Kidsons). Birmingham
Buiterwortb A (Arthur Andersen A Co). London
Byalt E. (Arthur Young). Southampton
Bye M. C (Price Waterhouse), London
Bynoe R. M. (Coopers A Lybrand). Southampton

Birmingham
Campbell F. S. (Neville Russell). London
Campbell O. M. (Pleat Marwick McLinloek).

Nottingham
Cannings P. J. (Coopers A Lybrand). London
Cantley V. (Grant Thornton). Manchester
Capon A. C. (Arthur Andenen A Cok London
Capp A K_ (Price Waterhouse), Windsor. Berks
Cappetta J. (Price Waterhouse). London
Carey S. H. (Peal Marwick McLintock). London
Carpenter S. P. (Day. Smith A Hunter). Maidstone.

Kent
Carr C. J. (Peal Marwick McLinloek). London
Carter M. G. (Arthur Andenen A Co). London
Carter N. M. (BDO Binder Hamlyn). St. Albans. Herts
Casey J. A L. (F. Geen A Co). Stoke-on-Trent
Can S. E. (Touche Ross A Co.). London
Cassidy P. B. (Erast A Whinney). London
Castleton A R. (Price Waterhouse). Manchester
Catchgolc H. (Grant Thornton). High Wycombe.

Cathcan H. D. (Arthur Young). Jersey. Channel
Inlands

Caton P. A (Burnell. Swayne A Cok Southampton
Canon B. C. (Touchc Ross A Co.k Birmingham

Bachc M. J. T. (Ddoitte Haskins A Sdbk Birmingham
Badddey K. (Ddoitte Haskins A Sdb). Southampton

Chadha Y.P. (BGcfc Rothenberg A Noble). London
Chadncy M. (Touche Ross A Co.k LondonChadncy M. (Touche Ross A Co ), London
Chaffey N. J. (Price Waterhonsek Newcastle upon
Tyne

Chamberlain-Webber W. J. £, (FinnicACo-k EweflL
Surrey

Chambers R. D. (Ddoiue HaskinsA Sdh). Bristol

Chan J. Y. (Neville Russefl). Stockport. Cheshire
Chan P. C. Y. (Hays Allan). Exeter
Chan P. G. (Touche Ross A Co-k London
Chan T. T. Y. (Peal Marwick McLintock). London
Chance F. C. (Peat Marwick McLintock). London
Chandler C. D. (Price Waterhouse), Birmingham
Chan You Fee L. K. S- (Peat Marwick McLintock).
London

Chappell A J. (CapeA Dalgletsh), London
Chariton A. K. (Touche Ron A Co.), London
Cbauhan N. B. (hat Marwick McLintock). Leicester

Cbeeseman J. V. (Touche RossA Co ). London
CbceslcyA C. (Peat Marwick McLintock), London
CheungC C. (Pfesi Marwick McLintock). BradfbnL
W.Yorkshire

Chiew S. C. (Price Waterhouse). London
Chin P. S. (Hays Allan), London
-Ching M. H. M. (Peat Marwick McLintock), London
Chow D. C. I. (Touche Ross A Co.k Birmingham
Chrispm S. J. (Touche Ross A Co.). London
Chrysliuk T. (Grant Thornton), Northampton
Chua T. C. (Ernst A Whinney). Birmingham
Chung S. P. S_ (Peal Marwick McLintodt), London
Clark B. R. (Grant Thoratonk Reading
dark CEL (Arthur Andenen A Cok Reatfing
Clark D. C. (Spicer A Oppenhcim). Binntngbain
Clark R. A (Price Waterhouse). Leeds
Clarke G. D. (Gordon. Leighton A Cok London
Clarke I. M. (Roberts McLennan). Woking, Surrey
Clarke T. P. (BDO Binder Hamlynk Bacup, Lancs
Ctaydon G. J. (Fraser A Russell), London
Clayton K. P. (Baker TiUy). Bromley
Clcasby N. J. (Hughes Auenk London
Clifton P. S. (Touche Ron A Co ), Loudon
Close S. M. (Coopen A Lybrand), Middlesbrough.

Cleveland
Clutton R. I. D. (Sioy Hayward). London
Cohen A H. (Sioy Hayward). London
Cohu S. R. J. (Ernst A Whinney). Jersey. Channel

Islands
Coke-WalHs P. R. (Peal Marwickk Jersey. Channel

Islands
Colciougfi D. A. (Touche Ross A Co-k Manchester
Coleman J. M. (Neville Russell), London
Coleman P. D. (Spam Brothers A Cok Sftliugbcwae,

Kent
ColBan N. (Touche Ross A Co.k Leiceslor

Coif B. (Pnce Waterhouse), Newcastle upon Tyne
Collett A (Shipley Blackburn). London
Collins C. (Clark Whnchillk London
Col Its N. (Peal Marwick McLinloek). Binnmghmn
Cohnan R. J. (Luhimtn, Sidwcfl, Campbefl APriock

Harrogate
Colquitt W. G. (Peal Marwick McUniockk London
ColweD R. A (Hays Allan). London
Combes T. S. J. (treat Marwick McLintock), MlHoo
Keynes

Comer S. (Coopera A Lybrandk Cardiff

Comer W. B. (Coopers A Lybrand). London
Comfort P. A. (Peal Marwick McLinloek). London
Connell J. D. (BDO Binder Hamlynk London
Connor C. F. (Peat Marwick McLintock). Mac
Cook J. S. (Kingston Smith). Hayes. Middx
Cook M. J. (Touche Ross A Co-k Bristol

Cooke N. V. (Deloiue Haskins A Sells), London
Cooke P. V. (Coopen A Lybrand). Loudon
Coopjobeeharry C. K- (Peat Marwick McLintock),

London
Coop T. D. (Ernst A Whinney). London
Cooper C. P. G. (Prior Waterhouse), LotCooper C. P. G. (Prior Waterhouse), London
Cooper M. F. R. (Ernest Francis A Sank Reading
Copley S. C. (Price Waterhouse). London
Coppen P. E. (Pleat Marwick McLituockk SL Albans,

Core P. (Malvern A Cok London
Corley R. P. (Detonu Haskins A Sdbk Liverpool
Curacy A D. (BDO Binder Hamlynk LeedsCoroey A D. (BDO Binder Hamlynk Leeds
Cotgrove J. S. (Goldwyns). Southend-on-Sea
Cotton L. A (Touche Ross A Co.k London
Court A P.A (BDO Binder Hamlynk London
Courtney A B. (Arthur Andenen ft Cok London
Gowan K. J. (Arthur Young). London
Cowddl J. B. (Spicer A Oppeobeim), Bristol
Crunmer A G. (Ddoiue Hoskins A Sdhk London
Cranny H. A. (Peal Marwick McLinlockk London
Crawford J. A. i Neville Rusadl), London
Crawford R. J. (Arthur Andersen A Cok Nottingham
Cray J. M. (Deloiue Haskins A Sdhk Birmingham
Creak W. H. (Hays Allan). London
Crcssafl J. (Arthur Young). London
Cressey R_ W. (Touche Ross A Co k Leicester
Crichord j. P. (Price Waterhouse). CardiffCrkhord J. P. (Price Waterhouse). Cardiff
Crop M. (Gram Thoratonk High Wycombe, Bucks
Cron T. G. (CoopersA Lybrand). Bristol

Croker G. M. R. (CoopenA Lybrandk London

Crosier J. M. (Peat Marwick McLinlockk Reading
Cropland R.A (Grant Thornton), Occkbcalon,
W.Yorkshire

Cross M. A. (Peal Marwick McLinlockk Nottingham
Crosier F. J. (Price Waterhouse). London
Crump A C. N. (Pent Marwick McLinlockk London
Cullen J. (Price Waterhouse), London
Cunningham D. M. (Ddoitte HaskinsA Sdbk

Cunningham M.A (Robson Rhodes), Loudon
Cunningham M. C. (Wilding, Hudson A Go). Sutton.

Surrey
Curtis I. J. (Coopers A LybrandL Sheffield

Curtis J. A (Liiuejotm FrawK Southend-on-Sea
Curtis J. E. (Coopers A Lybrand). Sheffield

Curtis K. D. (Liuleiohn Frarerk LondonCurtis K. D. (LilUmotra Fra-rer), Loudon
Curtis S. G (Price Walerhouse). LondonCurtis S.G (Price Waterhouse). London
Cuthbert C. M. (Arthur Andersen A Cok London
Cutting P. J. (Peat Marwick McLinlockk Preston
Cult* F, J. (Touche Rom A Co-k London

Daiolilh S. W. (Price Waterhouse), London

list of Successful Candidates

Drawee p, C. (Harold Sharp Son A Grestyk Sale,

Cheshire
Dalnlkssfa G- L. (Price Waterhonsek Manchester
Dailey J. C. (Price Waterhouse). Birmingham
Daniels E. A (Ernst A Whinney), Binarngham
Daniels M. J. (Grant Thornton). Nuneaton.
Warwickshire

Dorian L. A. (Neville RosseHk London
DaniwaUa P. C. (Ward Segal Divechak London
Daubcocy H. J. (Pnce Watsrfaousck London
Davey M. G. (Grant Thornton). Cbdtcnham, Gkrv.

Davks N. M. (Spicer A Omaihdn). Birmingham
Davies R. R_ (Pnce Waterimusck London
Davies S. F. (Peal Marwick McLintock). Loudon
Davies S. P. (Erast A Whhmeyk Southampton
Davies S. M. (WaUwork. Ncbon A Johnsonk Preston
Davies W. M. R- (Prat Marwick McLinlockk Lrircstcr
Davis J. E. C (Saifery Champneask London
Davis SL J. ( Ddoitte Hsskins A Sells). Birmingham
Davison G T. (Peat Marwick McLinlockk London
Davison R. A (Arthur Young), London
Davison S. J. (Coopera A Lybrandk Plymouth
DawbcrA J- (Neville Russdlk London
Dawes M.CL (BDO Binder Hamlynk London
Dawkins S. C. (Peat Marwick McLinlockk

Birmingham
Dawson J. R. (Peal Marwick McLintock). Bristol
Dawson M. L (Arthur Young). London
Dawson W. K. (Gram Thornton), Leeds
Day M. R- (Arthur Young). London
Dean A R. (Hodgson Impcyk Loudon
Dean G E. (dark Whitehall London
Dear 5. A F. (Coopers A Lybrandk Maachesttr
Deering J. R. J. (Arthur Andersen A Cok Reading
Penman P. G. (Ddoitte Haskins A Sdbk Cheltenham,
das.

Dennis J. (Bailey. Page A Roper), Liverpool
Derrick G M. (Coopers A Lybrandk Jersey. Channel

Islands
Des Forges P. M. (Dutton Moore Aikm Gilbert), Hull
Dewreux A B. (Ernst A Whinney), London
Devine A. (MJ. Vcntbam A Cok Hockley. Essex
Dewirint J. P. (Coopera A Lybrand). Leeds
Dtchler M. J. (Arthur Andersen A Co), Bristol

Dickinson G. (Gibson. Wilkinson A Cok Barnsley.
S.Yorkshire

Dieter J. A (Price Waterhouse), London
Dilhstooe N. S. (Price Waterhouse). London
Dimes N. E. S. (Richards A Cok Bristol

Dimond A L. (Ernst A Whinney). Bristol
Dixon A C (Deloiue Haskins A Sdhk Manchester
Dixon I. S. (Grant Thornton). Bedford
Dixon I. S. (Ddohlc Haskins A Sdlsk Cambridge
Dixon K. J. (McBride A Co.k Sidcttpu Kent
Dixon M. L. (Peat Marwick MeLintocfck Manchester
Dixon P. R- (Hobson. Philfips A Sharpe). Noltiogham
Dixon R. (Arthur Andenen A Co), London
Dixon T. E. (Kidsons). Manchester
Dodd A (Peat Marwick McLinlockk London

Cam P.A (Coopers A Lybrandk Douglas. Isle of
Man

CaJfc J. A. (Peal Marwick McLintock). London
Callingbam R. M. (Phrpp A Cok Nottingham
Callow T. S. H(Ernst A Whhmeyk Douglas, hie of
Man

Cartelon T. P. (Ddoitte Haskins A Sdhk London
Calvert A. V. (Peal Marwick McLinlockk

Middlesbrough. Cleveland
Cameron B. J. (Touche Ross A Co.), Manchester
Cameron J. D. (Josofyne A Cok Macclesfield. Cheshire
Cammefl H. M. (Price Waterhouse). London
Campbell A B. (Arthur Young). Newcastle anon Tyne
Campbell D. J. (Ddoitte Haskins A Sdhk

Dodman C. N. (Coopers A Lybrandk Birmingham
Dodson A M. (Touche RossA Co.). Manchester
Dodsworth M. (G.W. Towncndk Goote.
N-Humberaide

Doe W. R. (Ddoiue Haskins A Sdb). Cambridge
Doherty M. A P. (Howard Worth A Cak Northwich.

Cheshire
Doftnr R. K. (Ernst A Whinney). Southampton
Dolphin P. N. (Grant Thoratonk London
Donald H. M. (Arthur Young). Birmingham
Dounan M. (Price Waterhouse). Liverpool

Doonan C. E. (Ernst A Whinney). London
Doouon J. K. (Crositey A Diva). Chortey. Lanes
Douglas D. A (Arthur Andenen A Cok London
Dowd N. M. (Deloilte Haskins A Sdbk Notl'ingbxrn

Dower N. (Pearce Shapbnd A Cok Falmouth.
Cornwall

Doyle P. (Hodgson Impcyk London
Drakefotd S. J. (Touche Ross A Co.k Manchester
Draper C. N. (Peal Marwick McLinlockk Bristol

Drew J. R. (CoopersA Lybrandk London
Drew J-A (Giffard TaylorA Cak Chippenham. Wilts

DrinkwaterA R. (Peal Marwick McLinlockk London
Drysduie I. J. (BDO Binder Hamlyiik Newcastle uponDrysdale I. J. (BDO Binder Hamlynk Newcastle i

Tyne
Dodkwortb 1.13. (Price Wateritousek London
Dndack L (Levy Geek London
Dnfly G.A (Pnce. Bailey A Parujersk BSdnp'i

Duggan N. A. (Peal Marwick McLinlockk Doo^as,
Isle of ManIsle of Man

Duke J. W. (Ddoiue HaskinsA Sdbk London
DumaA J. (Sure Haywaidk London
Dunmore E. M. (ReadsA Cok London
Duon A K. (Rainbow Gillespie A Cak Newcastle
upon Tyne

Duon M. J. (Pari Marwick McLinlockk Binungham
Dujrcyron T. (Cooper-Parry, Wauoa. SowtcrA Cok

Duxbury A. J. (Godkin A Cok Loughborourfi. Leks
Dyble K. J. (Lovewefl Bhritek LowestofL Suffolk

Dyson A. J. (Price Waterhonsek Leeds
Dyson F. D. G. (SpicerA Oppenbehn). Cambridge

Eagland F. J. (Peat Marwick McLinlockk Birmingham
Ernie Q. M. (Croydon A Cok London
Ecrki A. J. (Haworth. Moore A Cok Blackpool

Ede J. (Peat Marwick McLinlockk Soaibanipioa
Edmunds R. M. (Arthur Anderaen A Cok London
Edwanb N. J. (Dixon Wifcoak London
Edwards T. S. (Peal Marwick McLinlockk Bristol

Edwards T. F. (Spicer A Oppenheim). Manchester
Edwards T. L (Clark Whilelullk LondonEdwards T. L (Clark Whilelullk London
Efcy D. R. (Peal Marwick McLinlockk Readii

Elnotl CAH. (Erast A Whinney). Sheffield

Elliott M. A (Panned Kerr Forster), London
Ellis A. N. (Ernst A Whinney). London
Ellis K. S. (Ernst A Whinney). London
Ellis R. M. (Touche Ron A Co-k Manchester
EDts S. A (Coopera A Lybrandk Leeds
Eliward P. B. (Creaseysk Tonbridge, Kent
Emberton C. M. (BDO Binder Hamlynk London
EmmanouifitSs A. (BDO Binder Hamlynk Manchestg
Eustace S. J. (Pannell Kerr Forstcrk London
Evans A D. (Peat Marwick McLinlockk London
Evans B. G. (Hays Allan). Reading
Evans C. S. (Brewers). London
Evans D. M. (Deloiue Haskins A Sdbk London
Evans G. A (Grant Tbormonk Bristol
Evans G. L. (Spacer A Oppenhdmk Manchester
Evans J. G (BDO Binder Hamlynk London
Evans M. H. (Peat Marwick McLinlockk London
Evans M. (Touche Rom A Cak Leeds
Evans M. K. (Ddoitte Haskins A Sdbk London
Evans P. (Moore Siepbensk London
Evans S- A (Neville Russdlk London
Evans-Jones O. (Hill A Roberts). Ruthin, Owyd
Event! A J. (Peat Marwick McLinlockk Biraungham
Evenfidd G. W. (Price Waterhouse). London
Exert R. A (Deloiue Haskins A Sdbk London
EwingG A (Enut A Whinney), London
Ewing D. (MaJihouse A Cok Liverpool

Fairfauist K. (KMG Thomsou McLinlockk
Manchester

Fairweather S. A M. (Arthur Yotmgk Edinburgh
Falkner K. M. (Madmyre Hudson) feesSfonS

Farrow N. G (Biease Lloyd). London
Fauloonbridge P. D. (Edward Rawdiffie A Cok

Blackpool
Field M. D. (ChoRirey VeBacoUk WalTord
Field R. W. (Peat Marwick McLinlockk London
Fielder J. R. (PtaL Marwick McLinlockk Basmgstokc,

Hants
Fielding D. A (Hodgson Impcyk London
FiUingnam S. B. D. (Arthur Anderaen A C
Fish A J. (Martin A Acockk Norwidi
Fisher S. (Neville Ruaseflk Guildford.

!

A Co). Reading

Fisher S. (Neville Ruaseflk Guildford. Surrey
Fitzgerald J. R. (Peal Marwick McLinlockk London
Fitramont CL W. (Coopers A Lybrandk London
FletcherA P. (Price Waterhouse). Newcastle upon
Tyne

Fletcher D. I. (Peat Marwick McLinlockk Birmingham
Fletcher H. E. (Peat Marwick McLinloek),
Nottingham

Fletcher L. D. (Spicer A Oppenheim). Newcastle upon
Tyne

FEntoffT. J. (Fteaf Marwick McLinlockk Newcastle
upon Tyne

Ffitcraft A R. (Arthur Youngk London
Flowers K. (Sheen Stiekhutdk Farnham, Surrey
Rytm M. B. (Saffery Qumipuessk London
FddesJ. H. R. (Ernst A Whnmcyk London i

Rolkard G. D. (Ddoiue HasMns A Sdlsk London
Ford J. H. (Coopers A Lybrandk London
Ford-HutchinsonG A (Coopera A Lybrandk

Liverpool
Foreman P.A (CoopersA Lybrandk Cambridge
Poraberg P. J. (Ddorttc HaskinsA Sdbk Cambridse
Forsyth J. C. (Neville Ruasdl). Oxford
Forsythe B. H. W. (Peat Marwick McLmiockh

1

Foster E. A (Ddoitte Haskins A Sdb). London
Foster J. D. (Coopera A Lybrandk Northampton
Foster M. H. (Peat Marwick McLinlockk

Middlesbrough, Cleveland
FowlerG P. (Allwood BatnJk Chester
Foxcroft J. C. L- (BDO Binder Hamlynk Manchester
Fraser C. M. (Coopers A Lybrand), London
Fnuer S. J. (Price Waterhouse). Nottingham
Freeborn P. J. (Price Wateritousek London
French G. E.A (End A Whinney). London
French K.A (Peal Marwick McUniockk Cardiff
Freason M- G. (Touche Ross A Co.k London
Frisby K. J. (DdoiUc HaskinsA SeUsk Southampton
Frisby K. M. (Eras) A Whiancyk Leeds
Frost K. A (Peat Marwick McLinlockk London
Frost P, H. (Coopera& Lybrandk London
FryG R, (Price Walerhonsek London

Fry N. P. (CoopersA Lybrandk Bristol
Fulldove G. W. (Arthur Andersen A Cok London

Gaddes G. (Arthur Anderaen A Cok Manchester
Gadhia J. (Ernst A Whinney). Norwidi
Gale K.A (Touche Ros A Co.k Birmingham
Gallagher T. (Fraser A Russellk Loudon
Gathers C. (Fraser A Russell), Ware. Hens

Davey S. L. (Barrow. Bartku A Sianburyk Barnstapia
Devon

Davidson A. R. (Ddoitte Haskins A Selbk London
Davidson J. (Halpern and WoolQ. London
Davidson P. M. (Prat Marwick McLinlockk

Maidstone. Kent
Davies A R_ (Arthur Young). Manchester
Davies A. (Ddoiue Haskins A Sdbk London
Davies G- W. (Arthur Anderaen A Co). Leeds
Davies G. G (BDO Binder Hamlynk Birmingham
Davies J. G (Morton Thoratonk St- Albans. Hens

Game J. (Coopera A Lybrand). Southampton
Gardiner T. C. (Coopen A Lybrand). Edinburgh
Gardner P. M. (Price Waterhouse), Notungbam
Garitdt H. J. (Peat Marwick McLinloek), Preston
Gorlick J. J. (BDO Binder Hamlynk London
Gamham-Smith 8 M. (Panndl Kerr Forsterk Great
Yarmouth. Norfolk

Garratt M. J. (Grant Tborntonk London
Garrett A (Coopers A Lybrand). Uxbridge. Middx
Gaskin D. G (Price Waterhouse). Leeds
Gate C. S. J. (Nash Broad), London
Gault D. E. (Feat Marwick McLinlockk London
Gcbhard G. H. (Arthur Youngk Cambridge
Gee M. J. (Dcarden Farrow). London
George G. M. (Spicer A Oppenheim). London
George S. M. (Ddoiue Haskins A Sdlsk Bristol

Gcnghty G J. (Erast A Whmoeyk London
Gerrard L M. (Panndl Kerr Forster). Douglas, bte of
Mon

Gibbs M. P. (Coopers A Lybrandk Sheffield
Gibson D. (Touche Ron A Co.k Liverpool
Gibson M. A (Peat Marwick McLinlockk

Huddersfield
Gibson M. J. (Arthur Youngk Bristol
Gilbert R- M. (Moons A Rowland), Walsall
Gill C S. (Peal Marwick McUniockk Birmingham
Gill H. T. (Lubbock Fine), London
Gill S. D. (Touche Ross A Cak London
Gillam D. (Littlejohn Frazer). London
Giftard D. J. (Ddoitte HaskinsA Sells). London
Gilmore J. (Arthur Anderaen A Cok Manchester

- Giro K. S. (Cassoa Beckman). London
Gleeson D. M. (Grant Thoraionk Manchester
Glen R. J. (Touche RossA Co ). London
Glover C. J. (Keats Poulierk London
Glover C. (Panndl Kerr Forsterk Leicester

Glynn J. A. (Erast A Whimuoyk Manchester
Go P. K. L. (Ernst A Whinney), London
Godden G D. (Newtond. Malien. Garner, Woodbury
A Cok Bristol

Godfrey M. G (Deloilte Haskins A Sells). Cardiff
Goldberg A. L. (CoopersA Lybrandk London
Golding N. F. (KnflL Padghara A Grande). London
Goldrin P. J. (Coopers A Lybrandk Manchester
Goldsmith S. H. (Peal Marwick McLintock), London
Colton A.CR. (DdoiUc Haskins A Sdbk
Southampton

Goode G S. (Peat Marwick McLinloek). Southampton
Goodcnough A M. (Ernst A Whinneyk London
Goodson S. M. (Grant Thoraionk Birmingham
Goodspeed E. J. (Arthur Anderaen A Cok London
Goold A EL (Arthur Youngk London
Gordon S. T. (Smith Forsbawh Liverpool
Goss E. S. (Coopers A Lybrandk Plymouth
Gough J. F. (Peat Marwidc McLintock), London
Grace V. H. (Finnic A Co.). London
Graham A W. (Touche Ross A Co.). London
Graham J. E. A (Coopers A Lybrandk Maidstone.

Kent
Graham J. C. (Sioy Hayward), London
Graham M. G iGHben A Co). Sl Albans. Herts
Grant C. (Panndl Kerr Forsterk London
Grant T. J. (Prat Marwick McLinlockk London
Graves S. E. (Panndl Kerr Forsterk Nottingham
Gray A D. (Letehfbnbk Harrow. Middx
Graynolii T. (Neville RusseBk Brighton. EJiwex
Greasley M. F. W. (Streets A Cok Liocoia
Green B. I. C. (Ddoiue Haskins A SeUsk London
Green D. C. E. (Longerons). London
Green J. E. (BDO Binder Hamlynk London
Green J. W. (Price Waterhouse). London
Green J. M. (Berkeley Jackson). Shepion Mallet.

Somerset
Green M- L (CoopersA Lybrandk Birmingham
Green P. C. (BoD Baker Leake). London
Green S. J. (KMG Thomson McLinlockk Manchester
GreenbaJgfa J. E. (Sioy Hayward). London
Greenland J. S. (Leach. Brightk Guildford. Surrey
Greenwood M. C. (Heal Marwick McLinlockk

Reading
Greenwood M- F. (Littlejohn Frazer). London
Gregory D. M- (Beat Marwick McLinlockk Reading
Grewal A K_ (Anam. Beriya. GardnerA Co.k

London
Grieves K. G. (Peal Marwick McLinlockk London
Griffin G J. (Pexi Marwick McLinlockk Presloa
Griffin K. L. (Ernst A Whinneyk London
Griffith B. J. (Mason Burrows A Yearsleyk

Altrincham. Cheshire
Griffiths D. (Erast.A Whinneyk London
Griffiths D- W. (Peal Marwick McLinlockk London
Griffiths S. M. (Pbat Marwick McLinloek}. London
Grimes D. (Halpcra and Woolf), Manchester
GrimsinneA J. (Ddoitte HaskinsA Sdbk London
Groasart S. A (Peat Marwick McLinlockk London
Grove M. (Kidsons). London
GrovesC. (PriceA Company). Eastbourne. E-Sussex

Gubbay J. J. (Arthur Anderaen A Cok London
Gupta Y. (Airam, Beriyn. GardnerA Co.k London
GuthrieG R- (Joseph Crosstey A Sonsk Manchester

Hadpmcolaoti N. (BDO Binder Hamlynk Manchester
Hadley M. D. (Sioy Hayward), London
Hagc J- (Price Waterhouse), London
Hagen S. (Btythensk Nottingham
Haig G. D. P. (Arthur Youngk London
Haines D. W. (Spencers). London
Hale K. A. (Arthur Andersen A Cok London
Halford T- W. (Touche Ross A Cak Birmingham
HaD C. J. (Price Waterborack London
Hall J. M. (Arthur Andersen A Co). Leeds
HaD S. A (Touche Ross A Co.k London
HaD T. W. (Finnic A Co.). London
Haikll C. M. (Fnmie A Co.k London
HaDgarten D. A (Arthur Anderaen A Cok London
Hulhwefl M. P. (Ddoiue Haskins A Selbk Reading
Hamilton D. J. G (Peat Marwidc McLinlockk London
Hxmihon D. N. (Touche Rom A Co.k London
Hamilton P. C. (Ernst A Whinneyk London
Hammond J. R. (Neville Rawed). London
Hampshire R. J. (Arthur Anderaen A Cok Reading
Hanker R. M. (Prat Marwick McLinlockk London
Hannan G M. (Prat Marwick McLinlockk Halifax,
W.Yorkshire

Hanson P. C. (Kimberley, Morrison. Moore ACok
Birmingham

Harding A. R. (Ddoitte Haskins A SeUsk London
Hardman J. D. (Arthur Youngk London
Hardwick S. J- (Erast A Whinneyk Hull
Hardy M. (Jennings Johnson). Sunderland
HaronajpoC^ P. (Elliou, Templeton Sankcyk

Harper E. J. (Touche Ros A Co.k London
Harper K. T. (Pridie Brewstcrk London
Harries J. H. (Nash Breed L London
Harrigao G. S. (Neville Russdlk London
Harrington N. S. (Coopers A Lybrandk London
Harris D. M. (Baker Tillyk Guildford. Surrey
Harris I. F. 5. (Arthur Young), Manchester
Harris J. E. (BDO Binder Hamlynk Croydon
Harris J. (DdoiUc Haskins A Sdb), Leeds
Karris K. S. (Spicer A Oppenhdmk Cambridge
Harris M. J. (Cassoa Beckman), London
Harris T. M. (Coopen A Lybrand). Uxbridge. Middx
Harrison D. S. (Peat Marwick McUniockk London
Harrison P. J. (Touche Ron A Co.k Manchester
Harrison S. C. (Jayson Arnold A Fowdlk London
Hxrrup P. J. (Crouch Chapman), Colchester
Han J. C. (Price Waierbousek London

Harvey C. S. (Grant Thornton), London
Harvey J. M. (Saffery Champnessk London
Hasan O. (Touche Ross A Co ). London
Hasdgrave R. A. (Smailex. Goldie A Co). Hull
Hatcher S. R. (Ddoiue Haskins A Sdb). Gloucester
Hawes N. J. (Price Waterhouse), London
Hawkins M. A. (Hays Allan), Reading

. Hawkswonh C A. (R.W. A I loll A Co). Worksop,
Notts

Hazdwood G J. G. (Touche Ross A Cak Manchester
Heagren P. N. (Sheen Stickiandk Farnham. Surrey
Heah G. S. E. (Robson Rhodes), London
Hedges S. M. (Kidsonx). Hull
Hedas J. H. G. (Gane. Jackson Scottk London
Helm G J. A. (Ernst A Whinneyk London
Hdm P. (Touche Ross A Co.k Leeds
Henderson J. i. (Pleat Marwick McLinlockk London
Henderson S. L. (Armilage A Norton). London
Henry C. J. (Touche Ross A Co-k Manchester
Herbert A. G (Ernst A Whinneyk London
Herd M. A. (Baker TiUyk Broniley
Herrington J. E. M. (hat Marwick McLintockh

Ipswich
Hersfaeson D. A. (Jayson Arnold A Fowdlk London
Hen M. N. (Touche RossA Cak London
Heslewood M. (Ernst A Whinneyk Manchester
Hetherington T. D. (Coopen A Lybrandk Leeds
Hey C. R. (Peal Marwick McLintock). London
Heyward J. J. (Peters. ElworthyA Moore), Cambridge
Hickey J. R- tRanncfl Kerr Forster), Liverpool
Hicks A. M. (Arthur Youngk Birmingham
Hicks W. EL (Creasey Son A Wickenden). Seveaoaka.
Kent

Higg» O. C. G. (Arthur Young). London
Higbam M. G. (Coopera A Lybmndk Mancbesier
HidUkld S. (Arthur Youngk London
Hiidred M. (Peat Marwick McLinlockk Nottingham
Hill A. P. (Honey. Barrett A Co). Lewes. E-Sussex
Hill D. S. (Ddoitte HaskinsA Sdb). Swansea
Hill I. (SpicerA Oppenhamk Bristol

Hill J. M- (Ernst A Whinney). Loudon
Hinc A. ft- (Gram Tbormonk Oxford
Hirer J. A. (Streets A Cak Ltnoola
Hitchcock D. (Peat Marwick McLinlockk Leeds
Hodges M. G. (Price Waterhouse). Birmingham
Hodgkin A. J. (Ernst A Whinney). Sheffield
Hodgkinsan L. A. (Peal Marwick McLinlockk
London

Holah S. A- (Arthur Youngk Maneheuer

Holden J. M. CCrosstey A Davis). Chortey. Lancs
Holder T. C. (Price Waterhouse). London
Holladay M. R. (Deloiue Haskins A Sdb). London
Holland M. J. (Grant Thoratonk Portsmouth
Holland S. (Peal Marwick McLinlockk Souihampion
Hollcis M. E. (Coopers A Lybrandk Northampton
Holloway D. W. L- (Panndl Kerr Forster), Worcester
Holly D. J. (Peal Marwick McLinlockk London
Holmes D. P. (Hawsonsk Sheffield

Holmes D. R. (Grant Thornton). Sheffield

Holmes D. (Dcloille Haskins A Sdb). Nottingham
Honarmand A. H. M. I Prior A Pahncrk Nottingham
Hood CR.S. (Gram Thornton). London
Hookway A. M. (Menses). Walton-on-Thamea. Surrey
Hooper A. J. P. (Moores A Rowland). London
Hooper !, J. H. (Wilson. Green. Gibbs). London
Hooper L (Sioy Hayward). London
Hope J. L. (Pearce Shaptond A Co), Falmouth.
Cornwall

Hopkins C. (Langton Mortond). Liverpool

Hopkins & A. (Arthur Youngk London
Hopwood G. T. (Coopen A Lybrand). Birmingham
Hopwood M. (Price Waterhouse). London
Horae C. I Ddoiue Haskins A Sdb). Loudon
Horne S. A. (Berfcc Fine), London
Homer J. E. (Peat Marwick McUniockk Leeds
Horrodu S. G. (Ddoitte Haskins A Sdbk Bristol

Hough N. C. (Arnold Hill A Cok London
Houkbwonh R. (Baker Tilly). London
Howard S. (Halpern and Woolf). London
Howarth J. (Ddoiue Haskins A Selbk London
Howarth L. J. (Peal Marwick McLintock). Manchester
Howarth S. E. (Peat Marwick McUniockk
Nottingham

Howes G. A. (Coopers A Lybrandk Leeds
Hudson M. E. C. (Price Waterhouse). London
Hudson N. G (Touche Roes A Co.k Bristol

Hudson T. W. (Arthur Anderaen A Cok London
Hudspeth V. E. (Ernst A Whinney), London
Huggetl L A. (Sully A Co). Barnstaple, Devon
Hughes A. F. (Arthur Young), Liverpool

Hughes D. F. (Arthur Anderaen A Co). Manchester
Hughes J. 8. (Price Waterhouse), London
Hughes J. (Arthur Youngk Manchester
Hume K. (Price Waurhouack Birminjthoni

Humphrey C L (Price Waterhouse), London
Hum A. S. (Arthur Young). London
Hum G (Coopers A Lybrandk Norwich
Hunt P. R. (Touche Rou A Co.k London
Hunter D. M. (Hamilton A WHtonk BexhlU-on-Scx.

ESnm
Hunter J. (Guiifoyic. Sage A Cok Newport. Gwent
Hunter N. J. (Erast A Whinney). London
Hutchinson G E. A. (Price Waterhouse), Liverpool

Hutchinson E_ (Ltshman. Sidwefl. Campbell APricekHutchinson EL (Ltahman. SidweD. Campbell
Ripoo. N.Yorksfair

Hyde S. (Longcroltsk Sutton. Surrey

Johnston O- (Spicer A Oppenbdm), Cambridge
Jolley D. A. (Touche RossA Co.k Bristol

Jones A. C. (Peal Marwick McLintock), London
Jones C. M. (Arthur Young). London
Jones E. N. (Beever A Stnitherak Manchester
Jones G. (Peat Marwick McLintock), Southampton
Jones H. R. (Ptai Marwick McLinlockk Norwich
Jones I. D- (Neville Russdlk Birmingham
Jones J. A. (Ernst A Whinney). Reading
Jones J. R. (Kidsonsk Manchester
Jones M. R. (Peal Marwick McLintockk London
Jones M. N. (Milne Ross), London
Jones M. W. (Arthur Anderaen A Cok Birmingham
Jones N. P. (Kidsons), Birmingham
Jones P. J. (Fteat Marwick McLinlockk London
Jones P. S- A. (Ddoiue Haskins A SeUsk Liverpool
Jones P. (Touche Ross A Co.k Loudon
Jones R- A. (Peal Marwick McLinlockk Exeter
Jones S. R. (Pfcal Marwick McLintock). Cardiff

Jones S. J. (Touche Ross A Co.). Swansea
Jones S. L (Price Wateritousek Windsor, Berks
Jos tin S. EL (Wilkins. Kennedy A Cok Southend-on-

Sea
Joyce M. H. (Peat Marwick McLinlockk Bristol

Joyce M. J. (Robson Rhodes), Leeds
Jupp N. G. A. (Cooper Lancastcrk London

Kalb N. D. (Barnes Roffiek London
Kansscn J. M. (Deloiue Haskins A Sdbk London
Kay J. M. (Arthur Anderaen A Cok London
Kazan A. (Price Waterhouse), London
Kazmi S. H. (Bennett Nash, WoolfA Cok London
Keane C, J. F. (Hughes ADenk London
Keecfa S. A. (Hacker Youngk Loudon
Keep J. (Peal Marwick McLintock), London
Kefly C. A. (Touche Ron A Co.k Liverpool
Kd^M., (Price Waierbousek Middlesbrough.

Kefaall D. A. (Deloiue Haskins A Sdbk Jersey.

Channd Islands
Kendal P. (Arthur Yotmgk Loodon
Kennedy A. J. (Berke Finek London
Kennedy B_ M. (Arthur Anderaen A Co), London
Kennedy J. A. (Ddoitte Haskins A Sdbk Cambridge
Kcrigan S. P. (Hartley Fowler), Mitcham, Sumy
Kermode S_ J. (Gram Thoratonk Bournemouth.

Dorset
Khan R. S. (Shah Dodhia A Co), London
Kilby D. A. (Price Waterhouse), London
Kiltoughery P. G. (Peal Marwick McLintockk Loudon
Kilpatrick S. C. (BEX) Binder Hamlyn). London
King J. D. (Coopers A Lybrand), Uxbridge, Middx
King L. (Arthur Anderaen A Cok London
King S- M. (Peal Marwick McLintockk Londoa
King T. !L (Peat Marwick McLintock). London
Kipling D. G. (Kidsons), Manchester
Kiptmg P. (BDO Binder Hamlynk Manchester
Kira J. R. (Reeves A Neyiank Canterbury. Kent
Kirk L. (Peal Marwick McLintockk London
Kirkman S. A. (John G. McLennan Jnr A Cok

Newcastle upon Tyne
Kitchingman A. J. (Arthur Andenen A Cok London
Klt^man M. J. (Casson Beckman), London
Knight E. J. (Saffery Champnessk London
Knight EL J. (Finnic A Co.). London
Knight J, D. (Pat Marwick McLintock), Birmingham
Knight P. I. (Weeks Greenk Andover. Hants
Knowles A. J. (Gram Thoraionk London
Koh F. W. (Pest Marwick McLinloek), London
Kook N.J. (MacIntyre Hudson). London
Korican B. T. (Touche Rou A Co.k Bracknell, Berks
Korlipan V. (Grant Thoratouk Manchester
Krajewski R_ M. (Peal Marwick McLintock), Bristol

K ram riseh G. S. (Touche Rou A Co.k Manefaester
Krawrecks M. L (Ddoilic Haskins A Sdbk CanJiff
Kyprianides P. K. (Hodgson impcyk London
Kyprianou A. EL (Peal Marwick McLintockk

I

Lacey K. (Arthur Youngk Birmingham
Ladd 5. M. (Arthur Youngk LiverpoolLadd S. M. (Arthur Youngk Liverpool
Lai S. K. (Moore Sicphensk London
Lake P. E. (Hodgson Impcyk Chdmsfocd
Lake S- R_ (Ernst A Whinneyk Luton
Lakht A. (Peal Marwick McLintock). Stoke-on-Trent
Lamb K. E. (Erast A Whhmey), London
Lamb N, A. (Peal Marwick. McLintockk Bradford.
W.Yorkshire

Lambert G. J. (Price Waierbousek Bristol
Lamport] H.G (Hartley Fowler). Horsham. W.Sussex
Lancaster A. J. (Maurice Golend A Cok London
LancasterG M. (Arthur Youngk Birmingham
Lancaster S. D. (Bishop Fleming). Torquay
Lande P, C. (Arthur Andenen & Co). London
Lane C. J. (Milne Ross), London
Lane G. D. (Crosxlcy A Davis), Wigan. Lancs

.
Lane G. D. (Crosxlcy A Davis), Wigan. Lar
Lane M. G. (Spicer A Oppenhdmk Bristol
Lane R- J. (Ddoilic Hoskins A Sells). ReadLane R- J. (Ddoitte Hoskins A Sells). Reading
Langmead S. A. (Price Waterhouse). London
Last A. (Ddoitte Haskins A Sdb). Cambridge
Latham I. (Alexander Laytonk Crewe
Laughton M. T. (Coopers A Lybrandk Manchester
Law LCK- iHutill A Cok Waltham Cross. HertsLaw LCK. (Hue 1 1 A Cok Waltham Cross. Herts
Luwler D. A. (Peal Marwick McLinlockk Norwich
Lawton A. C. (Arthur Youngk London
Lawton C. E. (Reeves A Neyiank Canterbury. Kent
Lay I. S. (Ernst A Whinneyk London
Leach H. M. (Touche Ross A Co-k Cardiff
Leahy C. S. (Blukemoresk London
Leahy U. F. (Arthur Youngk London
U Conilfnrd J. S. (Coopera A Lybrand). London
Ledward A- tSwinddbA Gentry). UekliekL LSuaex
Lee A. C. (Brewers), Guildford. Surrey
Lee M. S. I Arthur Young). London
Lvc S. A. (Clement Keys A Cok Birmingjutm
Lee S. C, (Touche RossA ("»>.). London

Ueming D. E. (Gram Thonuonk London
LecsooL- K. (Bedel)A MA

Leona-Chung H, (PwmeU Keir bonier). Londm
Later g!a!(Peat Marwick McLmtockk London

Lc Sueur J. L. (Arthur Youoik-Jmey. CEtamid

IslandsUwtT I. (CooperaA Lybra ndk London

Lew-Hung M. L. J. (Spicer A OMentamkOoydon
Level! C. S. (Price Waterhoure). Wmtbqr. Berks

Leads H. J. Y. (Coopers A Lybrandk Mancfaener

Lewis l. R. (Hazkwood A Cok Cheltenham. Gk*.

Lewis J. (Price Waterhouack London
Lewis M. S. (Arthur Youngk Manchester

Lewis R. P. (Emm A Whinney). London ^
Lewis S. M. H. (Spicer A Oppenhcim). Oawhff ^
Lewthwaite T. O. (Arthur Anderaen A Cok London

Liddle M. J. (Ddoiue Haskins A Sefisk London

Lignus A. (Price Waterhouse). Nottingham

Liffiy G. P- (Touche Ross A Co-k London

Lira C. Y. (Arthur Youngk London

Lim K- W. (Touche Ross A Co,ki5nd“.. . .

Lindsay C T. T. (Peat Marwick MeLmtock). Londoa

Lindsay N. J. J. (Cooper* A Lybrandk London

Little D. J. (Morgan, Brown A Haynesk Laughton.

Essex . .... .

Litilefaales R. (Spicer A Oppcnhennk NoUmgbwn
LitUcjohns M. (Ernst A
Litton P. M. (Deloiue Haskins A Sefisk IfnAmt
Lhi D. T. S. (Peal .

Marwick McUniockk LondonUU u. 1 1 9- llUM iniu wiww '

—

Liu S. Y. (Brebncr. Altai A Trappk Londoa

Lloyd A. J. (Lubbock FinekL»TO A- lUUWWhB a sana.jp

Uoyd 1. (Arthur Anderaen A Cok London

Lloyd P. A. (Peat Manmck McUniockk Manchester

Lochead B. G. (Price Waierbousek Loodon

Locke D. M. (Coopera A LybrandkCanliff
Locfcyer D. G. (Berkeley Jacksonk Shcpton MaBn.

lK A. (Gram Thoratonk Bedford

Logsdon P. N. (Coopers A Lybrandk Cambridge

Long D. (Longcrofls). London
Long J. A. (Erast A Whinneyk ManchesterLong J- rt. fCTTBH K . J
Love J. M. H. (Coopera A Lybrandk Londoo-

Lovcaid M. A. (Coopers A Lybrandk Bnstoltoward M. A. (Coopera A Lyhrandk Bnstol

Lovett C. J. (Finnie A Cak Lood«>
.

Lowe K. M. (Ernst A WWitacyh fanmagbam
„

Lucas M. W. (Brooking. Knowles A Lawrenock
Basingstoke. Hants

Lockett A. A. (Farmdoes). Birmtagbara

Lucfcman G. (Barron Rowtes A Bassk Somhcntkon-

Sea
Luritcr J. (Ernst A Whinnevk Leicesitf

Lynch T. M. (Peal Murwidt McLmtockk Leeds

Lyon A. M. (Wee Watcrhoiac), Livopool

Dako C. F. (Price Wateritousek London
Ingham' C. G. (Ddoiue Haskins A Sdlsk London
I irate G J. (Clough A Company). Bradford.

W. Yorkshire
Ingretolli M. J. (Price Waterhousek Leicester

Irogo-Jones C. H. (Arthur Anderaen A Cok Loodon
(p C. K. (BSG Valentine). London
Irwin M. J. (Deloilte Haskins A SeHs). Londoa
Jackson C. Y. (Bright Grahame Murrayk London
Jackson D. T. (HilTier Hopkinsk Hand Hempstead,
Hots

Jackson G. (Maurice J. Bushdl A Cok London
Jackson G. M. (Sheen Stickiandk Famborough. Hants
Jackson J. A. (Ernst A Whinneyk Birmingham
Jackson O. M. (Coopen A Lybrandk London
Jackson R. A. (BDO Binder Hamlynk London
Jackson $. J. (EfanneB Kerr Forster), Nottingham
Jacobs A. M. (Sioy Haywardk London
James D. M. (Solomon Hare). Bristol

James N. P. (Lloyd PSggoU Griffith A Naismiih).

Manchester
Jarrett K. M. (Kidsonsk Aylesbury, Bucks
Jee S. (Ernst A Whinney), Manchester
Jdioc E. A. (Coopera A Lybrandk Btrmiughatn
Jenomgs P. W. (Neville Russdlk Luton
Jennings S. (Brewers). Guildford, Surrey
Jewriiury J. (Pol Marwick McLintockk Manchester
John H. R. R. (Arthur Anderaen A Cok L^mdoa
Johnson C. A. (Arthur Youngk Londoa
Johnson S. J. (SpiecrA Oppenhcim). Croydon
Johnson S. G- L. (Peat Marwick McLintockk

Birmingham
Johnson-Ferguson S. (HaswdI Brothers A Cok Chester

Mabey J. C (Carter Nkhofhk Croydon
Macurthur S. G^tevific Russeflk London
Macadey B. P. {(Vat Marwick McLmtockkMacaidey B. P. (Fimt Marwick McLmtockk Iffroich

McCaflcrty S. (Price Wateritousek London “

McCaffrey N. R. A. (Cbamrey Vdlaoouk London
McClusfcy A. (Hollidays), Manchester
McConnell D. I. (Coopers A Lybrandk London
McCoy S. B. (Neville Russria LondonMcCoy S. B. (Neville Russria London
McCrosson A. J. (Ddoiue Haskins A Sdhk London
McDonald F. A. (Coopen A Lybrandk Btraungham

McDonald J. D. (Price Waierbousek Liverpool

Macdonald M. M. (Coopers A Lybrandk Bummghan
Macefield M. J. (Humphrey A Cok Eastbourne.

ELSussex
' McEvoy A. J. (Grant Thornton), Nottingham

Maccy J. (Coopers A Lybrandk Bristol

McGinn C. (Chantrey Veitocotik London
McGregor F. S. (Peters. Ehvorthy A Moorek

Wv
A

'w'Wa-** (
: v-

MacGitgor N. (Spain Brothers ACok Dover. Kent
McGuinness S. J. (Erast A Whinney). LondonMcGuinness S. J. (Erast A Whinney). London
MacheH S. C. J. (Ernst A Whinney), London
Macuitosfa A. G. (Erast A Whinney). Birmingham
Mclver A. R_ (Arthur AndenenA Co). London
McKcchnie L (Emonk Ipswich

Mackenzie 1. J, (Hays Allank Cambndgc
McKeown J. M. (Ddoitte HaskinsA Sells). Cardiff

Mackimton G (FmnteA Co.k London
MeLachlan D. K. (Price Waterhouse). London
McLaughlin S. P. (Peat Marwick McLintockk
Biraungham

McManus I. C. (Sioy Hayward), London
Macmasur F. B. (Ddoitte HaskinsA Sdbk London
McMurdo F. H. (Arthur Yotm^, Biraiinaham

McVcan P. A- (Prist Marwick McLintockk Reading
Madcn-WHkiroon M. (Peat Marwidc McLintockk

Blackpool
lodge T. A.A. (Ddoitte Haskins A Sdbk London

Maguire T. G. (BDO Binder Hnmtyn).London
Makepeace P. A. (Touche RossACak Leicester

Malcolm A. J. (Peat Marwick McLintockk London
MaBuwoa J. O. (Ddoilie Haskins A SeUsk Gtoocester
Malone S. K. (SpicerA Oppcnheimk London
Man O.G (Levy Geek London
Manod S. D. R. (Moriaon StoneEurnkJAndoo. .

Mapptebeck P. H. (Price WaterhodE^LoWdorF' .

.

Marchant H. F. (Arthur Anderaen A Cok- Manchester
Mxrddl D. (MJ. Vcntham A Cok Hockley. Essex

k k V-
: >»». i . -i

Margots E. (Arthur Andenen A Cok London
Marks J. E. (Price Waterhouse), Londoa
Marlow S. J. (Peat Marwidc McLmtockk London
Mare C. M. (Touche Rosa & Co.), CanUff

-

Mare G. (Grant Thornton). Brighton. ILSussex
Mareon A. C. (Ernst A Whinney), Newcastle upon
Tyne

Marsh M. D. (Morris Owen A Cak Swindon
Marshall A. P. (Detoirie Haskins A SeUsk London
Marshall R. J. (Arthur Youngk London
Marshall T. J. (Neville RussS), London
Marlin D. R. (Rawlinson and Hunter), Evd, Surrey

Martin L. (Neville Russeflk London
Mara A. (Shipley Bluckbwnk London
Marvell T. L. (BDO Binder Hamlynk London
Mason I. D. (Coopera A Lybrand), Uxbridge. Middx
Masters T. A. (Peal Marwidc McLintock), Brighton.

ELSussex
Mastenon M. J. (Coopera A Lybrandk Birmingham
Matebam K. (Arthur Youngk LondonMa(chain K. (Arthur Youngk London
Maiharu D, K-tClemeat-Key*A Cak Bintnogham
Matthews,A. R. (BDO Binder Hamtenk loodon
Matthews D. J. (Price Waterhotuek London
Maude A. J. (Dcarden Farrow), Londoa
Maugban N.J. (Riordan Wright), Newbury. Berks
Maxey J. F. (Arthur Anderaen A Co), London
Maxwell A. D. (Clark Wtabehillk London
Mayor a C. (Hacker Youngk London
Mead J. R_ (Dcarden Farrow), London
Meeks A. J. (Armstrong Watson A Cok Penrith,
Cumbria

Meenan N_ B. (Morlcy A Scouk Londoa
Mehta P. (Sioy Hayward), London
Menddsobn F. W. (Arthur Anderaen A Cok London
Meredith G. C. (Winters), LoodonMeredith G. C. (Winters), Loodon
Merrick L. (Price Waterhouse), London
Merry L (Littlejohn Frazer), London
Mesne M. E. (Arthur Andersen A Cok Manchester
Metharam P. (Ian Paye A Cok Loodon
Michael S. A. (BDO Binder Hamlynk Croydon
Michaelidai M. (Touche Ross A Co.), Londoa
Miles A. D. (BDO Binder Hamlyn), Bury SuEdnrnnds.

Suffolk
Mika G. (Erast A Whinneyk London

C. (Touche Ross A Co.k London
Mil* D. (BDO Binder Hamlyn), Newcastle upon Tyne
MUtoid W. 1_ (Coyne, Butlerworth A Chahnerak
Weymouth, Dorset

M|fcr J. (Ddoitte Haskins A Sdh). Southampton

K?!i
cr

tS81 Mar*™* McLintockk Livspool
Milter R. J- (Pnce Waterhouse), Windsor. Bens'
Miffingion P T. (Peal Marwick McLinlockk Sheffield
Mills E. M. (Touche Ross A Co.), Leicester
MflbJ.D. (Arthur Youngk London
Milner C. H. E. (Touche Ross A Co-k Leeds
M|bom N. A. (Ddoitte Haskins A Sdbk Bhnangham
Mptlry D G (Pnce Waterhouse), LondonMw? J - (>*«* Waterhouse), Windsor. Berks
Mitcham J.J3. (Pnce Waterhouse). Birmingham
£j!^hefl J. C. (Ddottie Haskins A Sdbk Loodon

^ Waterhouse). London

^ E. (Hanley Fowter). Brightoo. E^Ussex

?unj - Brighion. ESusscxMoffal A. D (Deknue Haskins A Sefls), Mancfaener
(Grant Thomtonk PortsmouthM

Wsrai^shh?
0 Blnder Ha“‘iyak Leomingloa Spa.

Monacan K P. (Peat Marwick McUniockk LondonMoon D. J. (Coopers A Lybrand). Manchester

'
In

* (Coopersi A Lybrandk Manchester
Moore A, D. (Price Waterhouse). Bimiinghuiu

(Grant Tborntonk Bradford.^i
(Grant Tborntonk Bradford,w.Yorkshire

il
0"*

F. h,(
Arthur Young). London

Moore M. (Btockhora, Mcibtromk London

m£!£ n F <.^rfh.

llr Anderaen A Cok London

c 9r
“f
,ame Murrayk London

1 1 * Co^ BristolMtmre S. M. A. (Hays Allank Loodon

THE LIST
OF NAMES
CONTINUES

ON
PAGE xn
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Congratulations On Your Success In PE2

Now You’ve Done The Easy Bit . .

.

... Leave The Rest To Us!
London

St. Albans

Windsor

Leatherbead

Nnttmgham
Birmingham

Bristol

Manchester

KristinWhiteACA
Jane HayesACA
SusieBri^sACA
TamarHudson
PaulMaclldowieACA
TonyHodginsACA
KennyHayesACA
RodBatemanACA

01-8312000

072765813

0753 856151

0372375661

0602483480
021-6436255

0272 276509

061-228039

6

iV U.nn,nf4_

•mi i #1_. '

Leeds

Glasgow
Newcastle

Paris

Lyon
Brussels

Amsterdam
Eindhoven
Sydney

Diane ForresterACA
Dean GollingsACA
Lindsay SugdenACA
IvorAlexACA
JeromeLancrenon
Pierre Delahaye
Rob"Vfermaak

EdHoeberichts

Paul LyonsACA

0532450212
041-3312597
091-222054

5

01033142893003
0103378281604
0103223470210
0103120266776
0103140433735
0106122351488

Examination success opens up a highly complex range ofopportunities to the Newly Qualified ACA. Making die right choice to ensure long-term

career success demands exceptional skill andjudgement. As you can see from the above, Mkhad Page Finance is well qualified to assistyou in this

process, aswe fully understand the rigorous processyou havejust completed and our links with the mternational business community ensure that

we can provide impartial advice and guidance on the widest range of potential alternatives. All you have to do is ring.
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I NeNewlyQualified
ACAs

From£18^XK)+ Car+Benefits

Bass
PibBe limited Company

SoMuchMore ThanJustBeer

A Llolirlay Inna International

Crest Hotels

A Coral Racing

A Toby Restaurants

A Britvic Corona

A Hedges and Buder

A Alexis Lichine

A Augustus Barnett

A Bass Leisure

A Bass Export

A Delta Biotechnology

A 7000 British Pubs

A 13 Breweries.

With a turnover in excess of
£3.7 billion, a listing as one of
the biggest and best blue chip
companies in theUKand
committed to a vigorous policy
ofdiversificationand
development, Bass is a truly
tmpmfltjnnal mrpnraHon.

Group Head Office

Midlands

After a record breaking year and as

a result ofcontinued growth, an
outstanding opportunity has arisen

within the Group Finance
function.

Reporting tO the Financial

Harming Manager, responsibilities

will include the review ofmajor
investment projects proposed by
operating companies, the
evaluation ofnew productand
business opportunities,

involvement in the preparation of
medium-term finanHal plansand
the development ofcomputer
bay**! fmanrial modelling.

The role is exotingand diverse,

providing the successful candidate
with exposure to die most senior
managementoftheGroup as well

as outside professional advisors.

Hotels& Restaurants
Division

HomeBased For
International Travel

With the Group's existingUK
band leader, CreteHotels,
combined with the recently acquired
Holiday Inns International, the
newiy formed Bass Hotels and
Restaurants Divisionhasnowover
ISO locations Worldwide. To support
this developmenta high calibre

Senior International Auditor is

required.Working as partofa small

high profile team, you will travel

and the restofthe World i

South America, Hong Kong, USA,
China and Australia whilst gaining
excellentexposure to sophisticated
systems, commercial liaison with
local and senior management and
foil involvementin operational
reviews and ad hoc projects.

For each role a qualified ACA if

required who can demonstrate
commitment, initiative and strong
interpersonal skills The ability to

perform well under pressure whilst

maintaining a professional attitude is

essential. In return the Group offers

highlycompetitive packagesand a
flexible and responsive approach to
career progression.

Interested applicants should contact
PaulToner ofMichael Pfcgc

Finance on 021-643 6255 (24 hours)

or write enclosing a current cv to

Bennetts Coart, 6 Bennetts Hifl,

Birmingham B2 5ST.

Michael Page Finance
International Recruitment Consultants

London Bristol Windsor St Afeaos Uotheffaead
Bimmigham Nottingham Manchester Leeds

Newcutfe-upon-iyDeGlasgow& Worldwide

inance a
bnsuhants 1
os Leatberbeod 1
Chester Leeds i
& Worldwide g
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UNITED
TECHNOLOGIES
EUROPE

T
r&fhyirJfigiM Ttmbt among the tnp twenty industrial corporations in the Fortune 500. It

isa broad based designerand manufacturer ofhigh technologyproducts, including Pratt&
Whftwy afry-^rfr engines, Sikorsky helicopters. Carriers air conditioning systems and Otis

drvaCT« - European operations have *ypanA»ft rapidly with over 50 acquuntions and new
nwitiwwi ln thft last 6 years; European sales are approachingUS$3 billion.

The Emopcan Audir Department, is recognised as a training ground fearUnitedIfadmologies

senior financialmanagement ofthe future. Its 12 members are drawn equally from public practice

and from industry or commerce.

The active policy ofInternal Advancement has resulted in 4 promotions to middle and

StMWimuyCWMt (linn in thp Imt year.

As a result, their is further tequxzement fan

International
Auditors

AxpuxidUS$35,000 Net+ Car

Based in Brussels

Thgywfll be responsibfe for leading and

participating in financial and operational

audits of theEuropean operations, and for

drafting audit finchogs and presenting such

fmrHngB to both local and divisional

management.

Travel content is around 70% with return from

Candidates should ideallybe Graduate

CharteredAxxountantsorhoWanjMjBA

degree, aged 25-30 and lave a minimumof 3
1

relevant experience.A second European

on

operationofits entities, the Company
wouldbe particularlyinterested in

candidates with an MIS background.

Additionally, there is a specific requirement for

an Italian speaker, who, as an alternative to

Brussels, could be based in Milan or Turin.

These positions represent an excellent

opportunity for high calibre individuals

seddnga first move out of the accounting

profession, or alternatively, a second move
within industry, to obtain considerable top

level management exposure coupled with

esceflenr career prospects in a top industrial

multinational.

Interested candidates are invited to contact

Thierry Raickitian on 010.322347.02. 10

orTerry Bensonon London 01-83 1 0431
and/or send a comprehensive currknikim vitae

to Thierry Raidcman,
Avenue MoKfcre 262,

1060 Brussels.

Michael Page International
International Recruitmept Consultants

London Amsterdam Eindhoven Brussels Antwerp Baris Lyon Sydney _J

Corporate Finance
|^ wr _ t _t»i* _ j a ri a _ /ii /% /%/%/% _ _ «
™

Newly QualifiedACAs
Our client is a leading UK merchant bank, with an
impressive capital base and a worldwide banking
network. The corporate finance department is one of
die largest and most active in the City covering the

full range of corporate financial activity.

* Mergers & Acquisitions * Flotations

Takeovers Defence Work
The division has been extensively involved

in the government's privatisation programme
as well as acting as financial advisor to a wide

range of organisations including major UK
public and private companies.

An opportunity has now arisen for

two Newly Qualified Accountants to join

L_

£30,000 package

this major corporate finance department. At the heart

of their business is the quality of the service they

provide for their clients. They will therefore only
recruit first class individuals in line with the standards

they have set themselves. To be considered for these

roles you will need to be a qualified ACA from a
"Big 8’ firm. An excellent academic track record
combined with a confident and commercial approach
is essential.

Ifyou have a genuine interest in these roles, please call

Penny Bramah on 01-831 2000 (evenings and
weekends 01-871 0772) or write to her at

Michael Page City, 39-41 Parker Street,

London WC2B 5LH.

Michael Page City
International Recruitment Consultants

London Paris Amsterdam Brussels Sydney _l

r Recruitment
Consultancy

n
Nationwide
MICHAEL PAGE GROUP PLC is die

UK's leading executive recruitment group,

with 13 offices in the UK and a further 6 in

Europe and Australia.% enjoy “market
leader" status in the fields of Accountancy,

Marketing, City and Legal recruitment and
have a new rapidly growing business in IT
recruitment.

Our dramatic growth and outstanding

success to date has been built on our policy

of recruiting young professionals from the

markets in which we operate, and training

them in skills and disciplines of recruitment

consultancy. Our consistent

achievement of ambitious long-term

£Excellent
plans, coupled with the fact that all senior

positions are filled internally ensures that

career prospects for outstanding individuals

are virtually unlimited.

If you are a qualified accountant, possessing

a high degree of drive and determination,

who is undeterred by the prospect of
extremely hard work and who wanes to work
in an environment where success and reward
are dependent purely on ability and
performance, you should be ringing

Dean Gollings ACA cm 01-831 2000,
or writing tohim at Michael Page Finance,

39-41 Parker Street,

London WC2B 5LH.

Michael PageFinance
International Recrtmment Consultants

London Bristol Windsor&AlbansLeadsecbead Kmmgham Nottingham
ManchesterLeeds Newasrie-apoo-TfiwGbaaow& Worldwide J
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FINANCIALANALYSTS

Career Opportunities
for Graduates

The Finance Rjnc&on at Ford is

fundamental in maintaining a

competitive edge in the worldwide
automotive industry. For ambitious

graduates, the scale of Ford activities

provides a unique opportunity for career

advancement in a Company with a
reputation fortheexcellence of its

Management Development.

We have vacancies for Financial

Analysts in one ofour Operations

Controllers Offices in Brentwood, Essex.

Yxi will workon a broad range of

Financial Assignments and reporting

responsibilities- an informal induction

programme will enable you to gain an

overview of the Company in a short

space of time.

Attractive career prospects exist for

candidates of the highest calibre with

degree level qualifications - ideally in

Business Studies, Maths or Economics.

A high level of motivation combined with

flexibility is essential in order to cope
with a varyingworMoad. You wiH either

be recently qualified orhave around 2
years’ relevant experience of

Management Accountancy or Financial

Analysis in a large organisation. Systems

Analysis experience would be an asset A
driving licence is essential and interest in

compucer-based management
information systems would be an

advantage.

Salary is negotiablec £1 5,800
according to experience and
qualifications, together with the

comprehensive Ford benefits package
including holiday bonus, our beneficial

car purchase scheme and relocation

assistance where appropriate.

Please write with full CV to Edcfie

Davis, Ford Motor Company Limited,

Room 2/421 , Dagenham, Essex, RM9
6SA.

This opportunity is open to both men
and women regardless of ethnic origin in

fine with Ford's equal opportunities

policy.

Merchant Banking

ACCOUNTANCY APPOINTMENTS

FINANCIAL TIMES THURSDAY MARCH 2 1989 -
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1 ST, 2ND AND 3RD IN

THE BEST SELUHQ CAR
TABLES

£1 24M invested in

RAD
£45 MILLION
OPERATING PROFIT

27.4% OF THE TOTAL
UK CAR MARKET
NEARLY 30,000

PEOPLE WORK FOR
FORD

CORPORATE
Central London

To £30,000 + Car + Mortgage Subsidy + Bonus
Our cBent Is the UK merchant banking arm of one of Europe's largest commercial hanking Groups.
It has established and maintains an Impressive network of contacts on the continent. In its dual
capacity of both commercial and merchant banker.

Its mainstream activity centres on the field of International merchant hanking, specifically mergers
and acquisitions, corporate finance and Investment management.

In line with the company’s forward strategy they are seeking to strengthen their Mergers and
Acquisitions department with the appointment ofa manager.

Reporting to an Assistant Director this key position win entail the Identification, marketing and
subsequent completion of potential deals with both existing and prospective clients. You will
maintain responsibility forboth the Initial analytical work In addition to subsequent client liaison.

Suitable candidates will be newly or recently qualified accountants (ACA), or graduates wftfa up to
three years hands on experience of Corporate Finance. Financial analysis exposure would represent
a distinct advantage.

The mergers and acquisitions department la an Informally structured but professional environment
providingscope for a blend of Individual Initiativeand Integrated teamwork. This Is aneaccellent
entry point Into a stimulating financial environment with promotional prospects that expend
throughout the entire bank.

Interested applicants should contactGouldWhiting quoting ret A261 on
01-488 4114 or write to him, enclosing a comprehensive CV. at Mervyn Hughes
International, 63 Mansell Street. London El 8AN.
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Throughout the UK, Peat Marwick McLhxtock

is synonymous with excellence in professional

accountancy and business advice.

Fart ofKPMG, the world's largest accountancy

and managementconsultancy firm, everyone ofour
58 offices nationwide offers exceptional experience

for recently qualified accountants - from general

practice and tax consultancy to flotations and
management buyouts. Every region has contributed
towards the firm’s significant growth in recent years

andwe have ambitious plans for further expansion.

Wherever youjoin us at this important stage of
your career; you will become part ofa dose-knit team
handling clients who range from entrepreneurial

owner-managed businesses through international

subsidiaries to major PLCs. Alternatively you may
specialise in Tax Consultancy, ComputerAudit or
Corporate Recovery.

Ifyou have recently qualified as an ACA or CA,
our unique team structure, training, and sheer
breadth afbosmess challenge will considerably

broaden your career horizons -even cm an
international scale.

In every region, we offer a total package of
salary and benefits that fully rewards the mvpgtfmiMit
you have made in gaining your professional

qualification. Through our national and international
network ofofficeswe provide the best experience you

t
can find... anywhere in the

For further information,
please contact any ofthe Regional
StafTPartners listed. Alternatively;
send your c.v. to Peter Doyle,

Peat Marwick Mctiniock,
PO Box 486,1 Puddle Dock,
London EC4V3PD.

eat Marwick McLintock
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ISQL? INTERNALAUDITOPPORTUNITIES~ &E ENGlAND-c£t8k+berwfits
' General Accident teyauayaung^en&tkJusChartBtedAaxMrtartwilhan

interest in systems?Doyou havethecor&fence In your abffitfes to

instigate change!?

' GeneralAMidartboneoffteWsm^mKiranoecompantes
JtoMteyPwam and can offer you the opportunityto reafi^yotr potential in toor

festdevetaping interna! audit department Seen as crucial to the

l"* continuedeffectivenesstflhefcnc*kjn,lheseposaiQnspresent the
ft#; (0475215083 . . chanceto butidarewarding career inthe tirtaicfed services ssctoc

BuckRothenberg &Noble
Wien you startedout, youwanted tobecome a Chartered

AccourtanL Kara you ended ito&dtarierodaixStof?

BBckRothenborg & Noble areaveryprofessional mecfiun sized

FbrfixtharinfamwbriccritKa; Uwdonfirmw&h Hghstancfanfeandaneiwfeb^^^
Accountancy Fraaoonal, sector cfient base.
14 Great CaaCaStnaat

SSwiwitod. Ifyouare newly qualifiedend indspencfentiyminded. Join us far

W: ot-680etae auctit based but superbly rounded post cpiaftication experienca

AecamanqfPBMflfiMC,
14'tonhSL

TU: 021 643ABM

JzZ NEWMRECEHTLY QUAL1F1EBS—BIRMINGHAM
aayHijiw11

ifyouamlookingto defineaprosperouscareerwtihaprogressive,tU anfeitious practice, then tooknofurthec

Constantly expandingadhwse cfientbase^ whtist offeringa high

Ryfantwtntorirefloaootttct quafityservice the practice fecommffted to satisfying yoee*

tewMwyPwanM|. vocsflonalambitkKisffltoprovWfrig attractive rewards.

Thegrowth and successoftheArm has created theneed for

TM: 021 643 0001 energetic accountants with the ability to make rapidprocess.

W/ OPPORTUNITIES IN EAGLE STAR
CfteAenfiam/Lsiicfon £ Excellent Salaries& Bens
Eagte Star is one ofthe most highly regarded insurance and

dMm financial services Groups to the UK~we insure about7mflDon
EAGLE STAR peopteworidwide and manage funds approaching EtOtx

im««uT-HtsiMuKf-KMKMs Careeropportunities exist forambitious professionals aton* head
. .

ofScss. tfyou area qualified Accountant seeking anew chaSonge
ratotfwtnfcyniafloocontact we’d ffceto hearfrom you.

In additionto ourcompetitivesalarieswe offeracomprehensive
^a^on«8Ro«L rangeofbenefits fncfcxfing preferential mortgage ralesanda norv

CtanwtfmGLSoaou con&foutotypensionschema VtfewB also provide an excetient

1^0242226227 relocation package tfnecessay

ftrtolharinfannafioncontact

ratesanda non-
aan excetient

I A, COUNTRY LIFE-CITY CHALLENGE
S Suffolk £14600-16,000M Andrew Moore ftCo. Andrew Moore &Ctok athree partner local fern established 1977 isa
Ls Chartered Accountants ‘country practice’witha cBfference; itsdent base hasastrong

5® corporatebiascoveringan axcf&ig cross-section ofthe local

Kj . economy.

$£ . A front linemanagementposition easts fara highly motivated

todMdusI withpartnerahipprospects potentialandsome Interest in

systemswork.
KyiuiiiiM IMiUllHIwww^
teowMierPiiiam. Generoussafety packageandgenuinemedumterm partnerafifr if

RjftatterjUbumiflnucuntBRl!
AecotmtmnofPmtotwml,
36MawumStmat.
tawtehtPiUQ.
Ull: (0473)215008

you take up thischaUenga

Ring usnow!

Placing/kaxrifmfs first

rsonne

» &
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Newly-Qualified Accountants

c£23K+benefits

The Securities AssodaiioiiB the largest setf-r^ulating organisation set up underthe

financial Services Act, covering The Stock Exchange and international markets. Althougha
young organisation, TSA has rapidly established itselfas a professional promoterofhigh

i

. * {•»» I

4\y*v i

The Enforcement Dfviskm offersopportunities Ibrnewiy or recenti^qaallfied accountants In

the following roles.

financial Regulations Executive
yba wig research and prepare discussion papera and reports forISB committees, advise

member firms on the interpretation and application ofTSA roles and Qaise with the

Inspectorate and external bodies.

Appltoints should be Chartered Anrawmtants, with the ability to think creatively and. MeaHs
stockbroking or banldug audit experieoce.

Inspectors

M weD as monitoringxnsnber firms to ensure thatTSA rules are correctly interpreted and

applied you willprovide an enquiry and advisorysendee.

Candidates should be Chartered or Certified Accountantswho can combine firmness with a

helpful attitude- Tbejobwfll enable you to develop regulatory knowledge and an

nndOTtandiiigrfthenudfletjjace.

Both positions offer on thejob trainingand awide range ofbenefits which includes free

sason ticketwithin a 60 mile radius, non-contributary pension, PPP, subsidised restaurant

and luncheonvouchers.

Pleaseapplywith CV to: Edward Geraghtg The Securities Association

The Stoek Exchange Building, Old Btoad Street, London EC2N 1EQ.

Tbl: 01-588 2365 Ext20358

THE NEWLY QUALIFIEDS’

GUIDE TO RECRUITMENT CONSULTANTS
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ACCOUNTANCY
EXECUTIVE
APPOINTMENTS
Second floor. Television Home,
Mount Street

Manchester M2 5WT
TeL- 061-834 3232
Fax: 061-83$ 2494
with offices in Manrhrder,
Edinborgh, Glasgow and London,
we possess the capacity to offer

yon positions within bine chip
multi-nationals as weQ os

professional accountancy toms and
many cmaiiw companies.
For further details of current
positions contact Amanda Griffin

ACCOUNTANCY NETWORK
with weO-estaMished officer along
the M4 corridor, we specialise in

senior level positions, offering a
high-calibre service to both
applicants
Grosvenor Gardens Home,
37 Grosvenor Gardens, Victoria,

London SWfWOBS
Tel 01-828 6999, Fax 01-834 22S8
102 Commercial Road.
Swindon SN1 5PL
Tri 0793 612222, Fax 0793 20140
31 Cross Street, Reading RG1 1ST
Tel 0734 50056 1 . Fax 0734 391801
S Marsh Street, Bristol BS1 4AA
Td 0272 293300, Fax 0272 264086

ACCOUNTANCY
SOLUTIONS
18 Maddox Street London
W1R 9PL Tel: 01 499 7425
For a personal, professional and
confidential service contact Tom
Letchfonl

ACCOUNTANCYWORLD
4 Eton Street. Richmond,
Surrey TW

9

IEE
Tel: 01-948 1677 (24 hours)

Fax:01-948 0845
Pennanent and Temporary
Recruitment. Graduate, part
qualified an^ qualified.

ACCOUNTANCY AT
CHALLONEKS
185. Victoria Street,

London SW1E 5NE
Teh 01-828-5791

ANTONY DUNLOP LTD
AccountancyA Ranking

Recruitment Consultants

18 Jermyn Street London SW1Y
6HP Telephone 01-439 6171

FAX 01-734 4571

Contact Grant Dowens

-

Temporary Accountants
Antony Dunlop - Permanent
Accountants
Michael Rod - Banking and
Settlement Staff

ANTONY DUNLOP (NEW
ZEALAND) LTD
Suite 302
Dilworth Budding
Corner Queen/Customs Street

Auckland. New Zealand
Telephone Auckland 371 301
Fax 377 135

ALAN TIDY.A ASSOCIATES
St Leonards House,
St Leonards Rood,
Thames Dittoa. Surrey
KT7 ORN Td: 01-398 7397
Internal Audit
Contact over 400 companies with
one phone cafl.

BARBER RECRUITMENT
LIMITED
17/18 Henrietta Street

Covtnl panlw)
London WC2E 8QX
Telephone 01-240 1440
Accountancy Selection

Consultants.

Contact Bernard Farmer FCCA.

BLUEARROW
ACCOUNTANCY
Part of Blue Arrow Pic

With local knowledge and a
comprehensive branch network we
are able to offer professional
accountants a wide range ofcareer
opportunities in a variety of
business environments

For further details contact your
nearest regional branch:

BRISTOL
Bloc Arrow Sales& Accountancy
5 Colston Centre
Colston Avenue
Bristol

BS1 4UB
Tel: (0272) 297466
Contact: Stewart McDianmd

CAMBRIDGE
Blue Arrow SaksA Accountancy
40 St Andrews Street

Cambridge
CB2 3AR
Tel: (0223) 358820
Contact- Deborah Neeves

HARROW
Blue Arrow Saks & Accountancy
316 Station Road
Harrow
Middlesex
HA12DX
TeL 01 863 9990
Contact: Amanda Chapman

ST ALBANS
Bine Arrow Sales & Accountancy
Clockhouse Codrt
5-7 London Road
St Albans
Hens ALl lLA
Tel: (072?) 54422

Contact: Oiive Cain

MANCHESTER OFFICE:
Clarendon House
81 Mosley Street

Manchester M2 3LQ
Td: 061 228 0396

LEEDS OFFICE
Leigh House
28-32 St Paul's Street

Leeds LSI 2PX
Td: 0532 450212

NEWCASTLE OFFICE:
25 GoDtagwood Street

Newcastle Upon Tyne
NE12JE
Tek 091 222 0545

GLASGOW OFFICE:
150 Wen George Street
Glasgow G2 2HG
Tet 041 331 2597

DOUGLAS LLAMMAS
ASSOCIATES LTD
Financial <wwi Management
Recruitment Consultants
410 Strand, London WC2R OKS.
Teh 01-836 9501
Cavendish House, 39 Waterloo
Street, Birmingham B2 SPP. Teh
021-233 4421
India Buildings, Water Street,

Liverpool L2 ORA. Teh 051-227
1412
Brook House, 77 Fountain Street.

Manchester M2 2EE. Teh 061-236
1553
49S Union Street, Aberdeen AB(
ITS. TeL 0224-631 900
1 13/1 1 5 George Street, Edinburgh
EH2 4JN. Teh 031-225 7744.
163A Bath Street, Glasgow G2
4SQ. Teh 041-226 3101.
54 Merrion Square, Dublin 2 Teh
Dublin 608620

DUNLOP ft BADENOGH LTD
60 Mark Lane. London EC3R
7NE Teh 01-265 0377.
For opportunities in industry or
commerce temporary or
permanent, contact:- Richard
Green or Beryl Loagh.

DUNLOP ft BADENOCH
25-27 St Stephen's Street Bristol

BS1 IJX
Teh 0272-298036 or 21 1041
Specialists in Accounting
Recruitment. A comprehensive
selection of vacancies for Qualified
and Part-qualified accountants, on
both a permanent and temporary
tvwif, in Bristol anH iVw

South-West.

GILESDOWN ASSOCIATES
Incorporating Harpur Recruitment
IS Southgate Street, Winchester
S023 9DZ
Telephone: 0962 840796
Contact: Norman Dodd

HARRISON WILLIS
Cardinal House
39/40 Albemarle Street

London WIX3FD
Tek 01 629 4463

Cnmmeice ft Industry contact
Fiona Birt-Lieweflin 01 629 4463
Commercial Tax contact
Leon Hawthorne 01 629 4463
Practice UK contact
James Cozens OI 6294463
Practice Overseas contact
Patrick Porter 01 629 4463
Practioe Tax contact
Joan Nichjmm 01 6294463
Temporary
Tim Whale 01 499 0729

HARRISON WILLIS
15 Station Road
Reading
Berks
RG1 ILG
Teh 0734 391003

Thames Valley Commerce contact
Admin Barrett 0734 391003
Thames Valley Practioe ft Tax
contact Michelle Ser 0734 391003
Thames Valley Temporary
Assignments contact
Heather Johnson 0734 391003

HMA RECRUITMENT
Chancery House
53/64 Chancery Lane
London WC2A IQS
Tek 01-242 1822
“Professional advise for

professional career moves"

HUDSON SHRIBMAN
Vernon House,
Skfiian Avenue,
London WC1A2QH.
Tet 01-831 2323
Fax; 01-404 5775
“A Complete Permanent and
Temorary Accountancy
Recruitment Service For Industry,

Commerce And The Profession”.

HUNTER TURNER
ASSOCIATES EXECUTIVE
Search And Recruitment
Consultants
2nd Floor, Edinburgh House.
40, Great Portland Street

London Wl.
Tek 01-636-9891 or 01-637-9601

HYNES ASSOCIATES LTD
Wells House,
77-79 Wells Street,

London, Wl.
Teh 01-580-5522.
A highly respected consultancy

offering a personalised service in

two areas, commercial and the
profession.

Commercial - Michael Price

Financial Controllers, Finance
Directors and Senior Commercial
and Industrial accounting

appoint iufjits.

Salary levels £25 to £5(Jk

The Profession - David Patou
Audit. Tax, Corporate Finance.

Insolvency and personal assistants

to Senior Partners.

Salary levels £20 to £50k.

All caffs and assignments are

treated in the strictest of
confidence.

ROBERT JAY ASSOCIATES
6 Broad Street Place,

BlomCekl Street

London EC2M 7AN
Tel: 01-628 2130
Executive Search and Selection

specialising in senior financial

appointments

JARRATT* 5ELLECK ft

JOHNSON
SEARCH • SELECTION •
RESOURCING
1 14 Temple Chamber^
Temple Avenue EC4
Teh 01-936 2039
Specialist! ia Banking and Capital
Markets metuding Corporate
Finance

JONATHAN WREN ft CO
LTD
I, New Street

(off Hishcfrsgaie)

London EC2M 4TP
Teh 01-623 1266

Contact: Roger Snare

JONATHAN WREN
ACCOUNTANCY
1 2, Lndgarc Circus

London EC4 7LQ
Td: 4S9 S324

Fax: 489 9356
Contact: Hazel Price

LAWSON BAKER
Premier House
77 Oxford Street

London W1R 1RB
Teh 01-439 0058
The complete Financial
Rocnutment Consultancy service

for newly qualified*. Con tact: Sara
Baker - Public Practice or John
Rose - Commerce and Finance

MANAGEMENT
PERSONNEL

25 City Road
Loodoa EC1Y 1AA
Telephone 01 256 5041

MANAGEMENT
PERSONNEL

2 Swallow place
London WlR 7AA
Telephone 01 408 1694

MANAGEMENT
PERSONNEL
RecruitmentSoMn—
York House
Cheruey Street
GoiMfaird Surrey GUI 4ET
Telephone 0483 65566

MANAGEMENT
PERSONNEL
RecraHmcnt SehttSoan
5! High Street

Eton Windsor
Berkshire SL4 6BL
Telephone 0753 854256

MANAGEMENT
PERSONNEL

Eclipse Court
HalfMoon Yard
14b Chequer Street

St Albans Herts ALl 3YD
Telephone 0727 35116

MANAGEMENT
PERSONNEL
ftmiJiwt Solutions
28 Northbrook Street

Newbury Berks RG13 1DJ
Telephone 0635 523466

MANAGEMENT
PERSONNEL
Recruitment Sofalioni
37/39 Coin Street

Bristol Avon BSI IHT
Telephone 0272 221080

MANAGEMENT
PERSONNEL
Recruitment Sohdioue
Sheraton House
Castle Park
Cambridge CB3 0AX
Telephone 0223 462244

MANAGEMENT
PERSONNEL
Recndtment SotaUous
Sheraton House
CtatkPark
CAMBRIDGE CB3 0AX
Telephone 0223 462244

MXTREM EMPLOYMENT
SERVICES
14. Houndiscombe Road
Miilky,
Plymouth, PL46HQ
Specialists for accountancy
vacancies in the South West

MOORES ROWLAND
MANAGEMENT ADVISORY
SERVICE
Executive Search and Sdecaoa
Clifford's Inn
Fetter Lane..

London EC4A IAS
Teh 01 831 234S
Mr R^f. Cottier

MICHAEL PAGE FINANCE

Accountancy. Taxation and Lego!
Recruitment Consultants

LONDON OFFICE;
39-41 Parker Street

London WC2B 5LH
Teh 01-831 2000

WINDSOR OFFICE:
Windsor Bridge House
1 Brocas Street

Windsor S14 6BW
TeL- 0753 856151

ST ALBANS OFFICE:
Centurion House
136-142 London Road
St Albans ALl ISA
Teh 0727 6S813

LEATHERHEAD OFFICE:
Cygnet House
45-47 High Street

Leatherhead KT22 8AG
Tet 0372 375661

BRISTOL OFFICE;
29 St Augustine's Parade
Bristol BSl 4UL
Tel: 0272 276509

BIRMINGHAM OFFICE:
Bennetts Court
A Bennetts Hill
Birmingham B2 SST
Tel: 021 643 6255

NOTTINGHAM OFFICE;
Imperial Building
Victoria Street

Nottingham NGI 2EX
Ttl- 0602 483480

MICHAEL PAGE CITY;
Banking. Treasury and Investment
Recruitment Consultants
39-41 Parker Street
London WC2B 5LH
Teh 01-404 5751

MICHAEL PAGE
INTERNATIONAL
Financial Recruitment Consultants
London Office
39-41 Parker Street

London WC2B 5LH
Tel: 01-831 0431

OFFSHORE SPECIALIST
APPOINTMENTS LLMITED
Tower Hili Steps,

16 Le Bordage,
St. Peter port,

Gurrnscv, C.l.
Tel: 0481-712891
“The only recruitment consultancy
EXCLUSIVELY serving die
offshore finance mdustrv ..

Guernsey, Jersey. Idc ot Man,
Luxembourg, Gibraltar. Monaco.
Bermuda, ttthnmM Cayman
klamls etc."

PEMBROKE A PEMBROKE
76 Chrapside
London
EC2V6EE
Teh 01-236 0011

The appointment service to the
accountancy profession.

ROBERT ARMSTRONG ft

COMPANY
Castk Chambers
43 Castk Street

Liverpool L2 9TB
051 236 4688

ROBERT ARMSTRONG ft

COMPANY
No I Central Street

Manchester M2 5WR
061236 0541

ROBERTJAY ASSOCIATES
6 Brood Street Place,

Blomfidd Street

London EC2M 7AN
Tek 01-628 2130
Executive Search and Selection
specialising in senior financial
appointments

ROBERT HALF
Financial Recruitment Specialists

in London. Birmingham. Windsor,
Manchester, New York and 135
other dries worldwide.

Walter House, Bedfonl Street
418 The Strand
London WC2R OPT
Tet 01-836 3545

Kensington House,
Suffolk Street,

Birmingham B! ILN
Tek 021 643 1663

Mountballcn House,
Victoria Street, Windsor,
Berks SL4 IRE
Tek 0753 857181

Brook House
64-72 Spring Gardens
Manchester M2 2BQ
Tel: 061 236 010!

ROBERT WALTERS
ASSOCIATES
Robert Walters Associates
Queens House
1 Leicester Place

Leicester Square
London WC2H 7BP

Telephone 01-437 0464
Contact: Patrick Johnson

Robert Wahcre Associates
Berwick House
35 Livery Street

Birmingham B3 2PB

Telephone 021-200 5800
Contact: Mark Gilbert ACA

Robert Walters Associates

4A High Street

Windsor
Berks SL4 1LD

Telephone 0753-831515
Contact: Richard Parnell

Robert Wallers Associates
512 Avenue Louise BTE 3
IOSO Brussels
Belgium

Telephone: (32 2) 649 5833
Contact: Pasquak Maaxuca

Recruitment Consultants
tpwinlwiwg in Finance and
Accounting.

SCOPE EXECUTIVE
81-103 Euston Road,
London NW1
01-387 8118
We don’t advertise all our
opportunities.

Contact: Gerry Pearson

VIVIAN SRAM ASSOCIATES
Oddfellows House,

40, Fountain Street

Manchester M2 2AB
Mrs Vivian Sram MA ACA,
Tek 061-832 4960

WELLMAN-SMITH
ASSOCIATES
Executive Recruitment
54 High Pavement, Lace Market.

Nottingham NGI 1HW
Tek 0602-415111

The professional choice in the East

Midlands
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FINANCIAL TIMESTHURSDAY MARCH 2 1989

NEWLY QUALIFIED ACCOUNTANCY APPOINTMENTS NEWLY QUALIFIED

WANT TO ESCAPE THE SMALL COMPANY
ENVIRONMENTS?

Our client, a progressive International CA Finn, is seeking young
qualified ACA staff Tor their Edinburgh office. This is an ideal

opportunity for individuals with excellent all round auditing and
accounting experience and personalities showing

both initiative and selT motivation.
wWsISSi Contact Alban Cmbbert

FIRST PERSONNEL

QUALIFIED
GRADUATE ACCOUNTANTS
Make a career in Accountancy

with Barclays

Packa iie v.p to £27,000 .

South Coas t Bas

i

RECRUITMENT CONSULTANTS
20A Castle Street, Edinburgh EHZ 3AT Tel: 031-226 61 12

NEWLY QUALIFIED
ACCOUNTANCY
APPOINTMENTS

Will Next Appear On
Thursday 28th September 1989

For further Information
Call 01-248 8000

Deirdre McCarthy
Ext 4177

Patrick Williams

Elizabeth Rowen
Ext 3456

Paul Maraviglia
Ext 4676

Barclays is one of the world's most successful and

profitable hufcing groups, with nearly 300 businesses

operating in 73 countries. It has an outstanding record of

innovation and growth in recent yeaxs and is well placed

to take full advantage ofChe opportunities that aregoing

to emerge in Europe from 1992 onwards.

We axe looking for a numberofhigh qualitygraduate

accountants to join the financial control team.

Successful candidates will possess the necessary

leadership and management skills, the selfmodvarion to

make changp happen and the potential and

determination to achieve senior management status.

We will organise an initial two to three year training

period within our central financial control area located

in Poole. This area is involved in all aspects of financial

and management accounting for the Barclays Group
and plays the leading role in the development and co-

ordination of accounting policies and practices

worldwide.

Ifyou fed you have the enthusiasm and dedication co

excel in this environment, we offer a package that

includes a competitive salary and generous benefits

such as

• Annual Bonus
• Subsidised Mortgage and Loans

• Profit Sharing

• Non-ContabuCory Pension
• Private Medical Insurance

• Assistance with relocation expenses

If you like the idea of joining us, please send your

C.V.KK-

Candida Raymond
Ext 3351

TM. FINNAGtN.HEADOfPERSONNEL&
ADMINISTRATION, CHIEF ACCOUNT-
ANTSDEPARTMENT. BARCLAYS BANK
PLC, BARCLAYS HOUSE. 1 W1MBORNE
ROAD, POOLE. DORSET. BHIJ IBS.

B-t-TT fc.’C ('/•

BARCLAYS

Patrick SherrifT

Ext 4627

! Moran C. B. (Peat Marwick MeLinlock). Newcastle
upon Tyne

fHoran M. (Arthur Andersen Sc Co). London
'Moran P. B. (Peal Marwick McUntock) Newcastle

PXtel A. V. (Pridie Brewster). London
Paid A. K. (Place Partners). East Grinstead. W.Sussex

Paid N. (Voitey St Co.). Warrington

upon Tyne
Morgan D. (Spicer A Oppenbehn) London
Morgan J. T. (Arthur Andersen A Co). London
Morgan M. (Arthur Young). London
Morgan P. i. (Peat Marwick McUntock). Bunungham
Morgan R G. (Ddoiue Haskins A Sells). London
Morpin S. R. (Price Waterhouse). London
Morgan-Owcn S. J. (Roffc, Smjrne A Co), Godahnhtg,

Surrey
Morris A. W. (Price Waterhouse). London
Morris B. J. (Coopers A Lybrand) Uxbridge. Middx
Morris D. J. (Peat Marwick McUntock). Sheffield
Moms P. (Deloillc Haskins A Sells). Swansea
Morris S. A. (Price Waterhouse). Birmingham
Morris S. P. (Definite Hoskins A Sells). London
Morrison D. M. (SpicerA Oppcnhcirn). Southampton
Morrison M. R. (Peat Marwick McUntock). London
Morrison N. (Price Waterhouse). Leeds
Morton P. S. (Hacker Young), Manchester
Mosley D. J. (Clark WhiiehiU) London
Mouram C. J. (Coopers A Lybrand) Birmingham
Mouland I. J. (Ddoiue Haskins A SeUs). London
Moulder C. J. G. (Peat Marwick McLintock) London
Mowbrey T. F. (Herewaid Philips) London

Paid P. (Cooper Basdcn A Adamson). London
Paid R. T. (Peal Marwick McLintock). Leeds
Paid S. N. (Littlejohn Frazer). London
Paid S. (Spicer A Oppcnbeim) London
Paion R. L (Peat Murwick MeLinlock). Nottingham
Patterson A. E- (Arthur Andenen A Co) London
Pallerson D. J. (Peal Marwick McLintock). Reading
Pau U. (Whittaker. London A Co). Lcaiherhead.
Surrey

Paul R. E. (Ledbury Martin) Trowbridge. Wilts
Paid A. M. (Grant Tbomion), Cbdtcnbara. Glos.
Payhng A. S. (Price Waterhouse) Leeds
Payne D. S. (Grant Thornton) Luton
Payne M. S. (BDO Binder Hamlyn) Leeds
Payne R. I. (J. Nrifaofeoo A Co) Lincoln
Payton A. (Arthur Andersen A Co) Birmingham
Peacock D. L (CoopersA Lybrand) Uxbridge, Middx
Pearce C. A. (Ddoiue HaskinsA Sells) Reading
Pearson N. J. (Coopers St Lybrand) Cambridge
Pearson S. A. (Arthur Andersen A Co) Birmingham
Peck M. D. (Price Waterhouse) London
Peebles J. O. (Spicer A Oppenbehn) Cambrid
Pdlow A. N. (Peal Marwick McLintock) Stoke-o
Trent

Penman A. C. (Ddoiue Haskins A Sells) London
Moynihan E- J. (Neville Russell) Sutton, Surrey
Muir I. W. (Arthur Young), Loudon. (Arthur Young), London
Muir 5. R. (Baker Tilly). Gtrildfoid. Surrey
M unday L. E (Saffery Champoras) London
Mundy A. H. (Coopers A Lybrand) London
Mimro R. D. H. (Wells Richardson) Sheffield

M urphy E. F. (tat Marwick McLiniock) London
Murphy 5. J. (Coopers A Lybrand) London
Murphy 5. R. (Peal Marwick McUntock) London

Penney C. M. (Price Waterhouse) London
Pepper M. E (Bubo'. Harrison A PlaU) Sheffield

Pepper N. (feat Marwick McLintock) Newcastle upon
Tyne

Roberts S. J. (CooperaA Lybrand) Bristol

Robinson B. G. (Dodd A Co.) Cariisle

Robinson H. J. (Stoy Hayward) London
Robinson 1 .

1

Ddoiue Haskins A Sells) Manchester
Robinson J. L. (Panndl Kerr Foratcr) London
Robinson M. P. (Ernst A Wbinney) London
Robinson P. D. (Panned Kerr Forster) London
Robinson P. T. (Ernst A Whinney) London
Robinson S. (Coopers A Lybrand) Leicester

Roche G. W. (tat Marwick McLiniock) Birmingham
Rodaway A C. (Pudeyn. Headton A Co) York
Rodgers C (Ddoiue Haskins A Sdh) Reading
Rodgers P. L. (Erast A Whinney) Loudon
Roe T. M. (Touche Ross A Co.) London
Root J. S. (Coopera A Lybrand) Manchester
Root S.E.T. (tat Marwick McLiniock). Bristol

Roscoc S. (Clark Wtrilehill) Haywards Heath.
W.Sussex

Rose M. N.A (Arthur Andenen A CO) London
Rox T. (Judkins) Rochester. Kent
Ross T. (Touche Rosa A Co.) London
Rood E G. (Touche Ross A Co.). London
Roughlon S. S. (Price Waterhouse) London
Rourfce C. J. (Heywood Shepherd), Manchester
Rowe K. A. (Coopers A Lybrand) Middlesbrough.
Cleveland

Rowland I. P. (Arthur Young) London
Rowlands W.A (AUcn Baldry) Guildford, Surrey
Rowsoo S. A (M J. Vcntham A Co) Hockley,
Ehct
Rjsz P. C. R. (tat Marwick McLintock) Cardiff
RumboM M. (Buckle; Barton) Leeds
Ramsey D. W. (Ensora), Ipswich

Tyne
Pacha C. A (Blick Rothenberg A Noble) London
Pereira D. C. (Touche Ross A Co.) London
Perkins N. D. (Touche Ross A Co.) DartTord
Perks 1. S. J. (Touche Rosa A Co.) Wolverhampton
Pcskett R. (Coopers A Lybrand). Leeds
fetch R. F. H. (tat Marwick McUntock) London
fetcra C- L. (Gram Thornton) Crawley. WJSussex
Peters E H. (Kendall Wsdky) Worcester

Friera R. B. (Coopers A Lybrand) Londoa
Petersen M. P. (Clark WhiichiTI) London
Phelan P. J. (BDO Binder Hamlyn) Manchester
Fbidia C (Price Waterhouse). London
Philipps R. H. (Neville Russell) Birmingham
Phillips A L. (Barker, Hibbcrt A Co) Croydon
Phillips S. J. (Touche Ross A Co.) London
Phoenix S. J. (Price Waterhouse) Manchester
Pickering D. A (Robson Rhodes) Dewsbury. W.Yorks
Pilkingtoa I. (Touche Ross A Co.) Manchester
PiQinger J. M. (Ernst A Whinney) London
Pimm N. J. (Slater, Chapman A Cooke), London
Pitt C. A. (Coopen A Lybrand) Birmingham
Pfackcti R. M. (Price Waterhouse) London
Flail A. M. (Touche Ross A Co.) London
Platt C (Keens Shay Keens). Milton Keynes
Player J. (Gram Thornton) High Wycombe. Bucks
Pteass J. P. J. (Spicer A Oppcnheim) London
Rummer O. C. (Panned Kerr Foratcr) London
Poad A J. (Hays Allan) London
Poi G. K. (Gram Thornton), Cardiff
Pollard J. S. (Price Waterhouse) Leeds

Nandra M. S. (Touche Rom A Co.) London
Needham P. (Ernst A Whinney) Leeds
Ncild C. D. (Ddoitie Haskins A Sdh) London
rriiloo M. (Miell A Co) Oxford
F-Jcihon P. G. T. (Price Waterhouse) Bristol

TSdson A. E (Moores A Rowland) Brighton, E.Sunrr
T'less A. (Coopen A Lybrand) Birmingham
I'JcLunann J. A. (Cohen, Arnold A Co) London
INcwbouU A. A (Ddoiue Haskins A Sells).

Birmingham
"NJcwcombc P. C (Winter Rule A Partners) Truro.

Cornwall
Ncwsholme M. (tat Marwick McLintock)
Manchester

Newton J. i Peal Marwick McLiniock) Manchester
Newton N. H. (Arthur Andersen A Co) Leeds
Ng S. II. (DdoKie Haskins St SeUs). Leeds
Nicholas F. (tat Marwick McLintock) London
Ntcholb M. C. (Coopera A Lybrand) Norwich
Nichols A. J. (Peal Marwick McLiniock) London
Nichols R. E (Spicer A Oppcnheim) London
Nichols S. (Ddoiue Hoskins A Sells) London
Niool H. F. (Arthur Young) London
N risen R. I. (Civvahr. London
Nock J. R. (Price Waterhouse) Leeds
Noel E J. (Coopers A Lybrand) Jersey. Channel

Islands

Notchp Y. (Arthur Andenen A Co), London
Norey H. M. (Touche Ross A Co.). Manchester
North R. J. (Littlejohn Frazer) London
Norton G. T. (feat Marwick McLintock), London
N unneley A. G. (Coopers A Lybrand) London
Nunns A. J. lEmsi A Whinney) London
Nwoxu P. (Arthur Young). London
Nye S. J. B. (Kingston Smith) London

Polling S. J. (Hacker Young), London
Poole A. C. W. (Robson Rhodes). Birmingham
Poole N. P. (Prat Marwick McLintock). Bradford.

W. Yorkshire

Pope N. H. (tat Marwick McLiniock). London
Post D. K. (Price Waterhouse). Loudon
Post S. N. (Arthur Andersen A Co) London
Posticthwaite T. J. (Dcloitte Haskins A SeUs) Reading

Ramsey D. w. (boson), ipswxm
Rushy J. J. (Price Waterhouse) Leeds
Rushworth R. P. (Panndl Kerr Forate

Powe N. T. (Ernst A Whinney) Torquay
Pawdi G. H. M. (Ddoiue Haskins A SeUs) London
Powdl H. (Arthur Young) London
Powell N. C (tat Marwick McLintock) St- AuxtelL
Cornwall

Powdl N. C. (Arthur Young) London .

Power I. D. (Ernst A Whinney) London
Pratt D. R- (Coopers A Lybrand) Leicester

Pratt W. J. (Touche Ross A Co.) Leeds
Prentice M. D. S. (DekriUc Haskins A Sells) London
Preston J. A. (Coopers A Lybrand' Nottingham
Prew S. B. (Arthur Andersen A Co) Loudon
Price J. M. (tat Marwick McLiniock) London
Pridesux J. (Prat Marwick McLintock) Birmingham
Priestley M. A. (Wheawill A Sudworth) Huddersfield

Prince L. M. (Arthur Andersen A Co) London
Pring B. J. (Larking Gowen). Norwich
Pringle L. M. (Peat Marwick McLintock) Londoa
Pringle T. (Ryeorol) Glenion A Co). Newcastle upon
Tyne

Prior N. J. (Defcnue Haskins A Sells) London
Pritchard L. (Spicer A Oppcnhdm) Birmingham
Pritchard N. (Arthur Anderaen A Co) London
Pritchard S. D. (Clark WhiietnTI) London
Probelt K. M. (Coopers A Lybrand). Manchester
Pryiherch A. D. (Deteiaie Haskins A Sells) Liverpool
Pugh C. D. M. (Arthur Young) London
Pym J. I. (Moore Stephens) London

Oakley M. (Hodgson Impey) Hull
O'Callaghan A. F. (Clark Whitehall)O'Callaghan A. F. (Clark Wbitehill) Cheltenham.
Glov

O'Connor R. J. (Panndl Kerr Forster). London
O'Donnell B. D. (Whittaker A Co). Luton
O'Donnell P. N. (Robson Rhodes). Rochester, Kent
O'Donnell P. V. (Leech. Parson. Evans A Co)

Coventry
Olsen P. W. G. (Arthur Andenen A Co), Bristol

Omuslon F. H. I Moores & Rowland), Hertford
Orton M. E (Grant Thornton) Leicester
Ostrowtki A. I. T. (Wells Richardson). Sheffield

O'Sullivan C. A. (William Evans A Co) Londoa
Oswell N. D. (Coopers A Lybrand) Cardiff

1

Owen K. D. (Spicer A Oppcnheini) Cardiff
Owen N. R. (Arthur Andersen & Co) London
Owen P. iBrydcn. Johnson A Co) Croydon
Owen -Conway G. (Pawley A Maiyou) London
Osm S. D. (Finnic A Co.) London

Rushworth R_ P. (Panndl Kerr Forster) Londoa
Ruskdt D. J. (Arthur Andersen A Co) Bristol

Russell K. J. fTbnche Ross A CoJ, London
Rust M. P. (Arthur Anderaen A Co) Leeds
Rusuick S. M. (Judkins). Rochester. Kem
Rutledge N. M. (Peal Marwick McLiuocfc)
Manchester

Ryan C. E (Arthur Young) Londoa
Ryan G A. (G.P. Cole A Co) Edgware, Middx
Ryan S. R. (John Kerr) Liverpool

Ryburn D. M. (Dudbridges) Strom
Rymill D. S- (Moores & Rowland)

Strand. Glos.
land) Walsall

Sadler A. (PanoeH Ken- Forster) London
Sadler A. J. (Dckhtte Haskins A Sdb) Bristol

Saha A. P. A. (Arthur Young) Londoa
Salmon C. J. [tat Marwick McLiniock) Cardiff
iSamurh K- (Keens Shay Keens), Hitchin, Hens
Sanders C. S. (Litlk(Geo.). SeUrc A Co), London
Sanders D. (Arthur Andersen A Co) Manchester
Sanders S. B. (Stoy Hayward) Londoa
Sanderson T. (Clark WhiiehiU) London
Sandhu S. A. (Crane A Partners) Bromley
Sasaie E A. (Price Waterhouse) London
Sassoon M. R. (Stoy Hayward) London
Savage K. (Peat Marwick McLintock) Bury. l«iw
SswiBc P. C. (Peat Marwick McLiniock) LondonSwMc P. C. (Peat Marwick McLiniock) London
Saytam N. D. (Goodman Jones) London
Saw E L. (Deloillc Haskins Sc SeUs), Londoa
Sawford N. M. (Price Waterhouse) London
Saxby D. A. (Hays Allan), Exeter
Sayers A. J. (tat Marwick McUntock) London
Scarlett C. E. (Coopers A Lybrand), Birmingham
Soon I. P. (Finnic A Co.) Newbury. Berks
Scou J. M. (Ernst A Whinney), London
Scourfteid D. A. (feat Marwick McLintock) Swansea
Scrivener L E (Price Waterhouse) London
Scnuon G. R. (R.D.Neville A Co) LoughLon. Essex
ScullyG (Arthur Young) London
Scagrave I. A. (Buzzaoou A Co) London
Searic F. W. (Ernst A Whinney) Londoa

Padfield G. A. (Panned Kerr Foratcr) Sheffield

Page A. P. (Pent Marwick McLintock) London
Page G. (Ensora). Ipswich

Pam I. (Pnoc Waterhouse) London

Quail S.S.D. (Nash Brood). London
Quigley D. I. (Morison Sloocbam) London
Quigley S. P. (BDO Binder Hamlyn) Birmin

Paisley R. M. (Price Waterhouse) Manchester
Pakcnham R- T. Clfeat Marwick McLintock) London
Paladina N. (Hays Allan), London
Paler S. E (Midglej, Snclling A Co) Wcybridge.

Surrey
Pandey D. (Price Waterhouse) Southampton

Quigley S. P. (BDO Binder Hamlyn) Birmingham
Quigley T. (Price Waterhouse) Londoa

Paneur R. S. (Ernst A Whinney), London
PaneC. L (Deardcn Farrow). LondonPang C. L (Deardcn Farrow). Londoa
POnn P. Y. T. (Peal Marwick McLintock) London
Papakyriacou E (Dctoillc Haskins A Sdts) London
Park J. P. (Spicer A Oppcnheim) London
Parker G. (Groiil Thornton). Birmingham
Parker R- J. (Spicer A Oppenheun) Peterborough
Parkes S. J. (Coopen A Lybrand) London
Parkin G D. (Coopers A Lybrand). Maidstone. Kent
Parkinson K. S. (Arthur Andenen A Co) London
Parkinson R. H. (F.W. StephensA Co.). London
tairar D- J- (Price Waterhouse) Leicester

Parnur M. A. (Arram, Beriya. Gardner A Co.)
London

ParrG (BDO Binder Hamlyn) Bii niinghsm
Parrish K. J. (tat Marwick McLintock) London
Parry S. H. (Touche RomA Co.) Newport, Gwent
parsons R. V. (Touche Ross A Co.). London

Paster L. (Ernst A Whinney) London

Rabey G. E (ReadsA Co.) Guernsey. Cbartod
lalniwk

RiBbty 1. A. (DekHtie HaikinsA SeUs). So*ih*mptoo
Rainbird A. J. (Ddoitie Haskins A SeUs) London
Romage A. P. (SpicerA Oppcnheim) Londoa
Ramsbotioni P. M. (Hays Allan). Exeter

- R. (Ensora) Ipswich

Segal D. A. (Gerald Eddmon) London
SdtC. S. (Gilchrist. Tosh. Wilson A Suaom)

Middlesbrough
Severn J. M. (Grant Thornton) Leicester
Shah B. R_ (Spicer A Oppcnheim) London
Shah R. R. (Newman A Partners) London
Shan A. D. (Peal Marwick McLiniock). Bristol
Sharkey J. P. (Grant Thornton) Manchester
Sharpe A. J. (Ernst A Whinney), London
Sharpies D. A. (Price Waterhouse) Manchester
Shaw S. E (Coopers A Lybrand) Reading
Shaw S-E (Price Waterhouse) London
Sfaeedy P. K. (R.N. StoneA CO) Bring. S.Humberside
Sheehy J. A. (Coopers A Lybrand). Jersey, Channel

(afawda

Sherlock R. A. C. (Prat Marwick McLintock)
Guildford. Surrey

Raimbottom r. M. (Hays Allan). Exeter
Randall G. R. (Condy A Co) Plymouth
Randall J. A. (Peal Marwick McLmtock), Londoa
Ration P. A- (Emm A Whinney). Bristol

Rawri A- A. K. (Ddoiue Haskins A Sells) Manchester
Rawfing A. J. (Arthur Young) Liverpool
Rawing* J. G- (Coopers A Lybrand) Bristol
Rawson P. A. J. (Arthur Young) Birmingham
Ray M. W. (CoopersA Lybrand) Norwich
Read C. K. IDcloitxe Haskins A Seffs). London
Readman C. M. (But! Cozens) Colchester
Reny M. J. (Cooper-Parry, Watson. SowterA Co)
Derby

Reeves L H. M. (Arthur Young) Birmingham
Regan N. A. (Coopers ft Lybrand) Caitiff
RenduB L (Moore Stephens) London

Shields A. L (Grant Thornton) Aylesbury. Bucks
Shinn P. J. (Ddoiue Haskins & Sdh) Southampton
Shirley P. C. (Arthur Young) London
Shooib M. (Wenham. Major) Birmingham
Shone S. (Morris A Co). Chester

YOUNG CHARTERED ACCOUNTANT
Yoxishire base/
some UK travel

Age 24/30 £16-20,000
+ ear+ benefits

Our client, a £100m turnover FTc has recently announced record results with a near 50% Increase in profits. Their
impressive 5 year growth trend is attributable to their continued commitment to the enhancement of their,

manufoctuzing capabilities as wefi as a policy of strategic acquisitions.
The Group's continued development has led to the creation of this new, high-profile position. Reporting to the Group
Financial Controller, you will be responsible for reviewing and improving financial controls and reporting systems at
the subsidiary companies. Much of the work is of a practical, problem-solving nature, dealing wfth profitability

.

enhancement and the development of accounting controls and systems. You will be involved in acquisitions,
inducting initial investigations and the subsequent integration ofnew companies into the Group. In addition, you wfll

deputise for the Group Financial CordioQer in the consofidaiion ofgnup results/budgets, togetherwithsame inrolvement
in group banking arrangements.
To succeed in this varied and demanding rote, you wiH need to be commercially aware, possess good communication
and analytical skills and the ability to 'think on your feet'. Opportunities for career progression, exist within the
Group.

If yon lave recently quafifltd and are looking to make your first move occt of (he profession, please contact
JacUe Harfisty, quoting ref no ID80

Enterprise House, 12 St. Raufe Street - -

Leeds LSI 2LE Tel: 0632 446611 j
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Also at Manchester and Liverpool

ASB RECRUITMENT LTD AMvMonofASB Barnttft Klnnlsga Pic

MANAGER c£23,000

NEWLY/RECENTLY
QUALIFIED c£20,000

Medium sized progressive general practice
based in EC4 have opportunities for qualified

at managerial and supervisory levels. The
managerial post requires a minimum of one
years pge and involves all areas including fee

budgeting and staff management. Newly/
recently qualifieds would be responsible for

on-site control of audits as well as fulfilling a
PA to Partner role.

QUALIFIED ACCOUNTANT j
jCRMMHH

A recent* Qiatfed Acmurtant b sottfr by a wcB eaobfabtd US Bmh to owret

the aa»mtioR (unetsoa Babe with Head Office and other senior staff, osnpkt* UK
oxl US tax wmk and develop aocotofitot tvshms. Cmfcbte* tmM potness

oahrt anaVdcd skSSs, cuMntivc aamnnllnil knoMtodOe coupled wU> proven

knetperaonal and leadership sHb.

INVESTMENT ACCOUNTANT X2S,000
IVeiUaiou»caybasedUKMerdwalBaritre«p«n»aNeji^rorRntQfirffiedAetxiunlant

to work in the Investment Axmmtmff area. Rrkrdpk tUies wH Indude prqMNkm a

f

kweBmailbutt and Btraupt (bad accatBilMwrarinil trial balance and ixttffshtarxptxlK
and hudjtR foraastafi. T wibcr wfth an exetfrnt academic record, the succndbl

applicant wffl possess supob ammunicatlon sMb. anthuriasm and bteOrkp.

TREASURYAUDITOR £22JJ0Q
A mater US B»k b seddnff to appok* a Rot QuaHGed Actourtar* for Ibe awH team

where nsponOOria cover afl Dewy prmkids. compfiaaoe worit devdapnKM and
kmdemenbtian of^aton* and same areneas bsveLThb b an exekind opportuody (or a

careerorientated inffividuaLprcteably front a Big 8 fern and aged mM2tr)tapn^rcia In

a >fvl itaamhil .wutrmnVW-

AUDrroR xawwo
A seniof Atxftor te sous** by the hderari AuBt Department ofa Ntfdy estabfched US
Seasides House to caver al aspects of Ibe business in Eorope Asia. Stable
eandUatm wB tare anMnum of 2 years mperknex firaa the Securities Mostly or

banking. Computer Raaty and Ouency in a major European fanriuatfB would be

athaiOffutn «Usc the esaendsl tpaMkai include motiretlon.
dexMSy and fioud

hampersonal skfflb-

Hor firther driafli please Mephone or write to Vrfcrie Gresham.

U
CONTACT

Tony Sanderson or Mark HoUmgsworth
an 01-583 6074
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Rendall M. J. L (Price Waterhouse) London
Renfrew S. L (Arthur Young)- Newcastle upon Tyne
Rew C. T. (Thorndike. Tienay St Co) Uaadudno.
Gwynedd

Reynolds J. (Grant Thornton) Ipswich

Reynolds S. J. (Arthur Aodensn A Co) Reading
Rhodes J. D. (Coopers A Lybrand) Jersey. Channel

Islands

Rhodes T. (Peat Marwick McLiniock) Southampton
Richardson M, J. D. R. (Touche RossA Co.), Loodon
Richmond P. J. (KMG Thomson McUntock) London
Rihan C. A. (FraserA Russell) London
Riley J. F. (Liulqohn Frazer) London
Riley M. A. (Price Waterhouse) Leeds
(Unerase P. A. (Arthur AndersenA Co) London
Ritane S. D. (Rxwfinsan and Hunter). Ewell. Surrey
Roach N. A. (Arthur Andenen A Co) Laadoo
Robbias A. J. (Arthur Young) London
Robbins P. J. (BDO Binder Hamlyn) London
Roberts C. J. (Ddoitie Haskins A SeUs) London
Roberts D. S. (S.W.Frankson A Co) Hayes, Middx
Roberts E M. G. (CoopersA Lybrand) Loodon
Roberts F. C. (Moores A Rowland) Brighton,

E Sussex
Roberts K. M. (SpicerA Oppenbehn). Croydon
Roberts M. E (Coopers A Lybrand) Birmingham
Roberts M. G. (Ernst A Whinney) London
Roberts S. E (tat Marwick McLintock)
Southampton

Silvester J. A. (Arthur Young) Cambridge
Sim R. J. (Arthur Andersen A Co). Manchester
Simoos K. C. (Peal Marwick McLmtock) Londoa
Simpkins M. P. (Ernst A Whinney) London
Simpson G. D. (tat Marwick McLintock) Londoa
Simpson M. J. (Grant Thornton V, Southampton
Simpson P. D. (Touche Ross A Co.). London
Sims J. E (CoopersA Lybrand) Reading
Shra N. (Johnson Tidsall A Co) Derby
Singh D- (BDO Binder Hamlyn) Birmingham
Singleton S. (Touche Ross A Co.) Manchester
Sisman G. (Ernst A Whinney) Linon
Siu D. M. K. (Peal Marwick McLiniock) Loodon
Skinner R_ M. M. (Neville Russdl) London
Skipper S. D. (ErastA Wbinney) London
Sleigh A. P. (Peat Marwick McLintock) Manchester

Tcasdafc G. (Baker Tilly). London
Terry S. P. (Detains Haskins A Sells) Croydon
Tbtaker S. M. (Priov Bailey ft Partners) Cambridge
Thewfts A. M. (Grant Thornton) Milton Keynes
Thomas G D. W. (MacIntyre Hudson) Northampton
Thomas D. M. (tat Marwick McLintock) London
Thomas H. R. (Price Waterhouse) Londoa
Thomas I. R. (Deloiuc Haskins & Sells) Cardiff

Thomas J. R. C. (Ddoitie Haskins ft Sdb) Cardiff

Thomas M. J. (Price Waterhouse), London
Thomas M. A. (Ddoitie Haskins & Sdb) Cardiff
Thomas R. P (Ddoitie Haskins A Sdb) London
Thomas S. G. (Price Waterhouse). Manchester
Thompson J. A. (JJS- Bethdl ft Co) Sheffield

Thompson S. J. (Price Waterhouse) London
Thomson K. M. (John G. McLennan Jnr ft Co)

Shush M. J. N. (Herewaid Philips) London.
Smalley I. C. (Arthur Young) Leeds
Smith D.G (Ddoiue Haskins ft Setts) Gloucester
Smith G. A. (Bird Luckin ft Sheldrake) Chelmsford
Smith G. W. (Moore Stephens) Loodon
Smith I. JL (Beavb Walker) London
Smith M. S. (Jervis A Partners) Northampton
Smith M. D. L. (Panndl Kerr Forster), Birmingham
Smuh M. J. (Arthur Young). London
Smith N. D. (Arthur Young) Loodon
Smith P. M. (Grant Thornton), Northampton
Smith P. J. W. (Jennings Johnson) Snodertand

Webb 2>. A. (trad a Whinney) Luton
Webber T. G. E (Ernst ft Whinney) London
Webber T. (Canon Beckman) London
Webster C. (Price Waterhouse) London
Webster S. J. (Coopers ft Lybrand) London
Wdbourn A. J. (Stoy Hayward) London
Wdbonro C J-G (Arthur Young). Manchester
Wdler N. J. D. (Hodgson Impey) London
Wdlcr T. P. (tat Marwick McLmtock) London
Wdb G N. (Knox Cropper) London
West P. T. (Price Waterhouse) Londoa
West S.G.E (Charier ft MytatB) Cambridge
Westgaie R. C. (Cape A Dalgleish) Londoa*
Weston Smith I_ M. (ArthurAndenenA Co) London

[X*5SP?

Newcastle upon Tyne
Thomson W. R- (Price Waterhouse) Nottingham
Thorpe D. M. (SpicerA Pppcnhcim) Leeds
Thorpe P. A.- (PwkmH Kerr Forster) Great Yarmouth.

Norfolk
'

ThresdgoldG (Prat Marwick McLintock) Preston
Thrower L. F. (Touche RossA Co.) Bristol

Tidmus M. J. C. (Ernst A Whinney) Leeds
Tighe G. M. (Arthur Andersen A Co) Reading
Tiuctl p. w. (Peal Marwick McLiniock) Looffim
Titchener P. (Ddoitie Haskins A Sdb) London
Titcomb L J. (Erast A Whinney) London
Tilford A. J. (Arthur Andersen A Co) Birmingham
Tivnan S. (Kidsons) Binnin^iam
Tomkins S. G lDdoiue Haskins A Sdb) Nottingham
Tomlinson A. L. (Tooehe Ross A Co.) London
Tong Y. Y. A. (Spicer A Oppcnheim) Leeds
Toosey N. R. (Spicer A Oppaihdm) London
Toppiur J. (Moore Stephens) London
Tovey G. M. (Price Waterhouse) Bristol
Townc S. D. (Coopers A Eybrand) Nottingham
Townsend I. G. (Arthur Young), uverpooi
Treadgold P. W. (Coopers A Lybrand) Reading .

Whatley W. R. (BDO Binder Hamlyn). Birmingham
Wheat J. K. (Feat Marwick McLiniock) Loodoq
Wbealcroff S. M. (tat Marwick McLintock) Loodon

Smith P. J. W. (Jennings Johnson) Sunderland
Smith P. J. (Dcloitte HaskinsA Sdb) Southampton
Smith P. F. R. (Arthur Andenen A Co) London
Smith R.G (Peat Marwick McLintock) Milton

Keynes
Smith S. J. {Kidsons) Bumiogham
Smyrniou O. (Ledger A Co). Manchester
Smyth J. F. (Price Walertioose) London
Sndl D. A. (Dcloitte Haskins ft Sdh) London
Southgate D. G (Cooper-Parry, Watson, SowterA Co)

Sowdcn D. R. (Robson Rhodes) Leeds
Sowerby J. (Price Waterhouse) Manchester
Spcmxlcy G D. (Arthur Andersen A Co) Londoa

Wheatley P. (CaJUngbain Crane) Leatherbcad. Surrey
Wheeler J. V. (KMG Thomson (utcLiotock) LoqdonWbedcr J. V. (KMG Thomson McLintock) Loqdon
WbederR. i-(Goopen A lybrandL-Bmujl
Wheelhouse J. E. S. (Peat Marwick McLmtock)
Londoa

Wherry I. S. (ErnstA Whinney) Bristol
.

White A. C. (Robson Taylor) Bath
White A. C. (Spicer A Oppcnheim) Nottingham
White K. (Ernst A Whinney), London
White M. (Grant Thornton) Londoa -

White R. G. (Price Waterhouse). Cardiff
While R. M. (Spicer A Oppenhdm) London
Whitehead A. K. (Ernst ft Whinney) Birmingham
Whitehead D.G (Arthur Young) London
Whitehead S. G. M. (Peat Marwick McUntock)
London

Whitefcy P. J. (Pat Marwick McLintock)
Huddersfield

Whiting J. D. (Ernst A Whinney). Canfiff
.

.

Whituun J. J. (Coopers ft Lybrand) Leeds
WMtron L~ J. (Hawaoos). Sheffield

Wbilwonh P. J. (Binder Hamlyn) Bacop, Lancs
Widdoarson A. P. J. (Deloiuc Haskins A SeUs) Bri

Wiffin G. J, (Ernst ft Whinney) Ipswich
WtgnaOA. I. (Ernst ft Whinney) Jersey. Channel

rvi. irncc waicntouser, Bnsrai
D. (Coopen ft Lybrand) Nottingham

[ I. G. (Arthur Young), Liverpool
P. W. (Coopers & Lybrand). Reading .

Spicer G. S. (Robson Rhodes) London
SpiQanc P. M. D. (Ddoiue Haskins ft Si

Treild H. M. (Erast A Wbinney) London
Trestoc M. G (Allen Baldry) Gmldfard. Surrey
Trevelyan J. (Brewers) London
Troll c. H. (tat Marwick McLiniock) Manchester
Trueman S. L (Spicer ft Oppenheun) Cambridge
Tse W. H. D. (Shdky, Ftaafek ft Co.) Loodoa
Tseng W. Y. F. (BDO Binder Hamlyn) London
Tuca P. (Coopera ft Lybrand) Leicester
Tucker M. (Arthur Anderaen ft Co) Loodon
Tuckeri A. R. L (Arthur Youiu) London
Tuffln P. J. (John A. Tuffin A Co) Brighton, F. Sussex
Tung M. E (feat Marwick McLiniock) Manchester
Turnbull A. J. (Spicer A Oppenbehn) London
Turner C. E M. (Price Waterhouse) London
Turner J. A. C. (Grant Tbornion). Aylesbury, Bucks
Turner K. (BDO Binder Hamlyn) Croydon

douccsicr
spink A. J. (Deloillc Haskins A Sefls) Manchester

Sprague P. A. (Ckmeni Keys A Co) Wesl Bromwich.
W. Midlands

Stacey M. A. (Touche Ross A Co.) London
Stafford R. T. (Edward Rawcfiife A Co) Blackpool
Staines E G T. (Arthur Andersen A Co) Reading
Standing S.E.A. (H.W. Fisher A Co). London
Stamura J. M. (Moore Stephens) London
Stansfidd A. (Ernst A Whinney), Manchester
Stanton J. M. (Price Waterhouse) Loodoa
Stapleton G. M. (Stoy Hayward) London
Stations J. K_ (Arthur Anderaen A Co). Londoa
Stead D. A. (Touche Ross A Co.) London
Stechler A. L. (Stoy Hayward) London
Stonhouse R. B. (Lyon, nkherA Co) Southampton
Stcpbonou S- (Peat Marwick McLintock) Loodon
Steppier G S. (Arthur Andenen A Co), London
Stevens H. G (Coopas A Lybrand) Loodoa
Stevenson D. (Feat Marwick McLiniock) Maidstone,

Kent
Stevenson P. M. (Chadwick A Co) Liverpool
Stevenion M. A. (Peal Marwick McLintock)

Birmingham
Steward L K. (Grant Thornton) London
Stewart A. J. (Smith Summer Hart) Northampton
Stewart M. G. (Finuie & Co.) Ewd) Surrey
Stibbs G J. (Erast A Whinney) Londoa
Still R. M. (Robson Rhodes) Bradford. W.Yorkshire
Sampson A. D. {Ddoitie Haskins A SeUs) Loodoa
Stimon M. (Erast A Whinney) Reading
Stockman A- P. (Coopen A Lybrand) Londoa
Suxkbul M. A. (Peat Marwick. McLmtock) Loodon
Stone E A. (tat Marwick McLintock) London
Storey J. (Coopera A Lybrand) Cambridge

ft u ,

.WHby P. R. (MacIntyre Hudson) London
.

.

WikJi M. R- (Coopera ft Lybrand) London
Wilkes D. L. (Morgan, Brawn A Haynes), London
Wilkinson E X. (Ernst A Whinney). Newcastle upon
Tyi«

WiUiams A. W. (PaoneB Kerr Forster) London
Wilfiams A. 8. (Spicer A Oppcnbeim) Manchester
Wiliams B. J (bfioBiirierThualyn) Manchester
WiUtams G (MacIntyre Hudson) High Wycombe,

Bucks
WjUjami G J. (Peat Marwick McLintock) London
Wuhams H. G (Price Waterborne) Nottingham
Wilfiams J. L (Ddoinc Haskins A Sdh) London
William* K. S. (Gram Thornton) Sheffield
Wlfiama M. L (Stanley A. Spofforth A Co) London
WiUtams R. G. (Ernest Francis A Son) Rending
WiUiams R. J. (Gordon Wood. Scott A Partners).

Bristol

Williamson J. G. (Touche Ross A Co.) London
WilKas G. S. (Erast A Whinney) London
Wills J. A. (Smith Slarmer Hart) Northampton *'

Wilson D. L (Ernst ft Whinney) London
Wilson E. A. (Lhnebotise ft Co) Rugby. Warwickshire
Wilson H. M. (Stewart, Fktcbcr ft Barred) Nuneaton.

Warwickshire
Wiisoo H. R. (Arthur Young) London
Witaoo I. G (Ernst ft Whinney) London
Wilson J. R. G. (Baker TTBy). London
Wilson J. E (Arthur Anderaen A Co) Bristol
Wilson M. W. (tat Marwick McLiniock). Sheffield
WDson N. D. F. (Bishop Fleming) Torquay
Wilson R. J. (Coopera & Lybrand). ShHWrM
Wilson S. M. (tat Marwick McLmtock) London
Wjfaon T. C. (Spicer ft Oppenhdm) Loodon
Wiison T. P. C. (Peat Marwick McLhuocfc) Loodon
Winsor R. A. (Touche Rom ft Co.) Loodoa
Winter L (Panndl Kerr Forster) aidBekl

Turner P. J. (Rice ft Co) Cannock. Staffs
Tweddle A. (Ernst ft WUnncy) London
Tymms P. P. (WJ. Odder Sons ft Co.) London
Tyne P. J. (BoD Baker Leake) London

Udale A. (Peal. Marwick McLiniock) London
Ulyeti J. A. P. (tal Marwick McLiniock) Dewsbury,
W.Yorkshire

Upex M. A. (Peal Marwick McLintock), Darlington,
Co. Durham

Upton N. (Coopera ft Lybrand) London
Ure C. D. (Haines Wans) London
Urmston P. (Verity ft Co.) Warrington
Uuumdngh V. (Spicier A Oppenheun) Loodoa

Vadasz A. M. (Baker Tffly) London
Valentine D. R. (Price Waterborne) London
Varney A. J. (Arthur Andersen A Col, ManchesterVarney A. J. (Arthur Anderaen A Col, Mancboster
Varsxni M. P. (Sroon Ling A Co.) Wajfinmon. Sumy
Ved C. P. K. (tar Marwick McLiniock) Caidifr

Strang S. E (Ddoiue Haskins A Sefls) Bristol
Strange D. H. (Ernst A Whinney) London
Straw D. J. (Pleat Marwick McLintock) Birmingham
Sucatfdld M. J. C. (Chalmers A CO) Yeovil. Somerset
Stretch G. J. (Arthur Young). Reading
Suivem A. J. (Coopers A Lybrand) London
Strong W. M. (Touche Ross A Co.) Cardiff
Stuart T. J. (Stoy Hayward) London
Stump J. A. (Touche Rou A Co.) Birmingham
Store T. J. (Erast A Whinney) Leeds
StyfiankJes G. E (Hodgson Impey) London
Suckling D. J. (Fraser A Russdl) Ware. Herts
Sullivan J. L (Coopera A Lybrand) London
Sulfivan J. T. (Hacker Young) London
Sulfivan S. J. (Buzzacou A Co) Loodoa

Ved J. J. (Kbncbcs) London
Vhfler J. M. (Whitley. Striapson A Partners) Banbury.
Oxon

Vincent H.S.L (Arthur Andenen A Co) London
Vosper J. M. (Peat Marwick McLintock) Londoa

Winter R_ T. G. (Price Waterhouse) London
Wiotcrbottom J. (Arthur Young) Manchester
Winton R_ J. (Peat Marwick McUntock) Stoke-on-

Trent
Withers T. S. (Price Waterhouse) London
Wong W. (Arnold Hill A Co) London

Sotclifie M. (Ashworth. Moulds A Co) Burnley, Lane
Sutherland K. (Baker Tilly). London
Sutherland S. (Dawes A Co) Birmingham
Suiton L T. (Ddoitie Haskins A Sdb), London
Swan S. P. (Arthur Andenen A Co) London
Swann M. J. (Sam i. EdwtL Short A Co), Chesterfield.

Wagner A. R. (BDO Binder Hamlyn) London
Waiowrigbi S- (Revdl Ward), Huddersfield
Waite A. (Arthur Young) Leeds
Waites c. D. (Coopers A Lybraud) Northampton
Walker C. P. (Peat Marwick McLmtock) Loodoa
Walker |. (Sprier A Oppcnheim), Manchester
Walker M. V. (BDO Binder Hamlyn) Leeds
Walker S. A. (Cbopcra A Lybrand) London
Wall J. A. (Arthur Andersen A CoJ. Manchester
Waller K. A. (tat Marwick McLintock) Birmingham
WahwQfk P. A- H. (Arthur Young), Recklings

won* W. (Arnold Hill A Co) London
Chetmxford

Wood D. (Price Waterhouse) London
Wood H. J. (Price Waterhouse). London

IS* T/rt Ws'^rbousej. Newcastle upon Tyne
N- * (Arthur Young) Birmingham

^°°<
l

V ' J-.iaPoU.. Tcoptaon Sankey) Manchester
Wwcriujuse), Liverpool

pmrnngnaxn
Woodward S. A. (Neville Russdl) London

wSSir* i* & (Liuirioho Frazer) Londoa
Wooife J. M. D. (Stoy Hayward) London

Waimsley D. J. (Ernst A Whinney) London
Walsh G M. (Coopers A Lybrand) Londoa
Walsh D. (Grant Thornton). ReadingWalsh D. (Grant Tbomion). Reading
Waller A. J. (Arthur Andersen A Co), Reading
Walton M. R. (Peal Marwick McLintock). London

Derbyshire
yfccs R. M. (Erast A Whinney) London

Walton T. D. (Peat Marwick McLmtock) Loodoa
Ward A_ G. (Coopera A Lybrand) Newcastle upon
Tyne

Ward J. (Feat Marwick McLiniock) SwanseaSyncs D. A (Arthur Anderaen A Co) Londoa

Wooue J- M. D. (Stoy Hayward) London

wSSST
N

.
M̂ Ncy1-- Firarip Pudfay. w. Midlands

Worrall J. A (Derek Webster A Cot. irmlnn

Tabor R- M. (SpicerA Oppenhctm) Cambridge
Talbot A J. (Ddoiue Haskins A Sdh) London
Talbot K. L (Finnic A Co.) London
Tam B. B. C. (Spicer A Oppenhctm), London
Tam C. W. Y. (Peal Marwick McLintock) London
Tan C. L. (Bernard D. Davis) London
Tan J. M. M. (Nome Buckland) Tonbridge, Kent
Tan K. K..L. (Ddoiue Haskins A Sdh) London
Taneock S. J. (Dendy Neville Gradons) Maidstone,
Kent

Tarr H.G (Erast A Whinney) -Plymouth
Tasker J. J. (tat Marwick McLintock) Uverpooi
Tavmcr L J. (Stoy Hayward) London
Tayal V. (Stoy Hayward) London

Ward R_ J. (CoopersA Lybrand) Manchester
Ward S. E (feat Marwick McLiniock) GutMfonL

Surrey
Ware VI. J. (Ddoiue HaskinsA Sefls), LondoaWare M. J. (Ddoiue HaskinsA Sefls), London
Wartimm H. J. (Goodman Jones) London
Waman H. J. (Gram Tbornion) Brighton.
Warren J. P. (Ddoitie HaskinsA Se£) Leeds
Warwick T. (tat Marwick McLintock) Londoa
Washer D. J. (Erast A Whrimey) London
Wnlchom H. J. (Arthur Andersen A Co). London
Waterhouse C. (Grant Thornton) Londoa
WaikituG W. (Ernest FrancisA Son). Reading
Watkins O. (Grant Thornton) Reading
Waikinsoo M. (Peal Marwick McLintock) Sheffield
Watson A J, (Arthur Young). Cambridge
Wataooa J. (Peat Marwick McLintock) Manchester
Watson G. P. (Touche Ross A Co.) London
Watson K. J. (CooperaA Lybrand) London
Watson V. D. (Moore Stephens) London
Watsoo Brown H. (Arthur Young). London
Waus P. R. (Hodgson Impey) London
Waugh A. M. (HerawardPbiUps) London
Webb B. M. (Peat Marwick McLiniock) Norwich

Taylor G. D. (Price Waterhouse) Newcastle upon
Tyne

Taylor J. L. (Gram Tbomion) Oxford
Taylor K. M. (Erast A Whrimey), Leeds
Taylor M.A (Price Waterhouse). Windsor, Berts
Taylor W. G. (Larking Gowen) Norwich

worrall J. A (Derek WebsterA Co) LondonWragg D. MJPwi Marwick McLintock)
Jtay N. D. (Touche Ross A Co.) London

WriJh?A
C

t

B
'^ IS0il,e Hm5*« * SdW, Uverpooi

*"B“t A- L. C. (Buzzacou A Co) Londoa

WriShf ?
(Mc9lbe * Fo»J) Cranbrook, Kent

Wright p. E. H. (BDO Bmdo- Hamlyn) Bath? !? tj-ongcrofts) LosSSt

Wyeth R. J (Touche Ross A Co.) BrackndL BerksWykesG A (Smallfidd, Rawlins) iwtai

Y*P R. O- M. (Sbarics A Co) Loodon
Yeo P, W. (Price Waterfaoucet I«l«.

(Peat Marwick McLiniock) Norwich

^ WatotW)
Ycang Sik Yuen L- (feu Marwick McUntock)
Londoa

Yin H. (Price Waterhouse) Londoa
A.{S?wRoi,S,

!?
!f»* Noble) Loodon5*^ S- (Touche RasaA Co.) Binttionbui

Zcthn P. (Ddoitie HaskinsA Sdri) London
! “ ISNuies ft Co) London

Zstgo J. M. (Autae, Edge & Lambert) Birmingham

T
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21 London trafed opUons 21
European opfleos ancfa SC. London traSL opfloes 21
FT-A trices

1

21 Monqrinariats 38
FT-Aworid iodfcas - "as Mm tat bond issues 28
JTJnttoondwnfct 28 Mtorttconsxxty picas 22
BnawjitMucBB - SC WMd stock mtt tadfces W
Portion nnAange - 28 UK dividends announced 22
London recantbang \ 21 Ur* toots 3*48

ASW Holdings
'

Allianz
AmBut inti

Anstacher. Henry
Apricot Computers
Assd Henrtqum
Astra Trust
Banco Central
Bank of Montreal
Bank of Nova Scotta
Beniox
Bergen Bank
Bull

C. Koh
CCA
Cambrian
Campari mtl :

Cannon Group .

Ctogau Mines
Columbia Pictures
Commercial Onion -

Cowrie -

Cullens
DOT Group
Dresdner Bank .

Enterprise Computer
Enterprise Oil

General Accident
General Motors
Goode Current

'

HJItadown Inv Trust 23
Holmes & Marcftant 33
HunterSapMr. 22
bnpasca - 22
Intel 18
Jefferson Smarfit 22
Leocadia 28
Lon Inti Group 24
Messina 18
Murray & Roberta 18
Mutual & Federal 18
Nissan 18
NoWa 18
Potyplpe 24

- Rabobank 18
Sharp & Law. 28
Siebe 28
Stone Darby HK 18
Splash -Products 22
Storehouse 22
Structural Dynamics 18
Sumitomo Rubber 18
Swiss Bank Corp 18
Systems Reliability 23
Tiphook. 23
Unigestton 18
United Trust 22
WereldhsvB 18
Yokohama Rubber 18
York Trust 23

changes yesterday

vi-V r
•r .’

'

.. >!-'

1 •'"mV* J,**

»” i-'"1 .

1 -rfJ’*'

mwwtiwp
ABssz 1740 +

’ Malar 680 +
UR 250 +
Kuhof - 423 +
gtede Babcock 174 +

Itetaft 488 -
MMfWWtjO
Attain MS. 34% +
UkmVkPA 17% +
LoaotaLUBtt.. fP2 +
Tbk*&swh- . 50% +Mb '

Procter 6, Bamb. 87% -TM8(HW
Qanp. BiU uiiaiw 331 +'

LCWDOff (Penes}
(BeAe-,

Ntatanari : , f65
Baloy (Brt - --»*
Buchan 580
St.Mm 528
Catfc&Wta 437
nawy- ..aM

HARP 4Z0 + 25
50 lm.Mm— SB +

02 *****
10 » 600 + si

.4 Caap. tlodvna an — 33
"
_ Bra* Mo. 1 870

Tokyorrm>
23

nsraMRS. 1000 + 180

’i «**» ISM + 180

Tcfco Or Kio + m
864 — 100

Fakmnkt 1480
' — 120

tea itasicttifcf 1320 — 100

- MettatBk. 687 + 11

_ QaacTara 303 + 14

289 + 17

is Rac4 Tdecon 388*2 + 12^

21 EmMam* 1122 + 32

« T**T*m 4SB + 20

22 - WpPftpL- 085 + 17

BjeatawGrp. 86 + -a

389 + ti

2SB 8 -

SM - + io*b
:

445 +. .45

43 JO

YntttireTV

229 — 8

141 - 10

Enterprise leaps into

North Sea big league
Steven Bader looks at the wide-ranging repercussions
expected from yesterday’s Texas Eastern deal

1£ On barrels ol oU equWsfera - * sa

1.0 Enterprise's
oil reserves

0.8

mn barrets ct oil equivalent

Enterprise 673

0.6
Texas Eastern 411

Total 1084

Norway
& other

E nterprise oil yester-

day became a bDHon bap
re! ail company , ending 12

•mrypthg of breath-taking acquisi-
-tkms and oil discoveries that
.have boosted its reserves more
Han 2Vi find have poshed
jts market capitalisation to aboat
j2ba — nearly a Brfrnff the inde-
pendent oQ company taken over
hy BP last year for £?~5bn.

It is sow by a large measure
the biggest, quoted pore oil

com-
party in the worlcL

Enterprise boemru* the'darling
of the stock market last March
when it discovered the Nelson
field, a 360m barrel reservoir that
Enterprise found on its own,
after toWng the nwnaM? step of
acquiring 100 per cent interest in
a licence block.

It surprised poor Repsol* the
Spanish state oil company, when
it pre-empted a ElGOm deal and
bought 10 per cent of the Beryl
field from Texas Eastern. (The
American company sold the
stake in an ill-conceived attempt
to demonstrate the value of its

UK investment and boost its

share price in the US.)
Yesterday, Enterprise man-

aged, apparently ag^ngt all ryiflg,

to delight the market when it

announced one of the biggest
rights issues since the October
1987 market crash «ui miracu-
lously watched its share price
cffmh 22p to 547p.
There is, naturally, more to

this than meets the eye, for the
deal also revives questions as to
how long Enterprise might sur-
vive without being eaten up by a

corporate predator.

Mr Hearne, chief exec-

utive, was ready yesterday with
his stock answer, which is none
the less perfectly frank: "We’re a
company that was brought up
under takeover threat, and we’re
still around.”
Ever since Enterprise was cob-

bled together from oil assets of
British Gas, and dumped on the
market in 1984 at a time of oil

price weakness, it has had to pat
up with a succession of big,
unfriendly, stakes held by RTZ,
the mining group, Lasmo, the UK
oil independent, and now Elf

Ever since Enterprise

was cobbled together

in 1984 it has bad to

pot up with a succession

of big, unfriendly,

stakes

Aquitaine, the French oil group.
The most likely reason Enter-

prise shares rose when share-
holders were asked to sheQ out
£5G9m - aside from any merits of
the deal - is that it nought yet
another reminder of predators
waiting in the wings*

Id holds a 219 per cent inter-

est in the company, and the
Enterprise board yesterday
agreed that id would no longer
be bound by any restrictions mi
how it could dispose of its shares.
These restriction were agreed

in 1986, when Id traded its oil
and gas assets far the Enterprise
shares.

Mir Hearne believes that with
ICI taking up its full, £l42m enti-

tlement, and remaining on the
Enterprise board, there is little

sign that it was looking to sell

out quickly.
None the less Id is now per-

fectly free to dispose of its stake
to Elf Aquitaine, which holds
another 25.2 per cent stake in
Enterprise and is thought, even-
tually, to want to take it over.

Elf, itself, was bound by a
pledge not to launch a bid until
December this year, but
announcement of the rights issue
presents an opportunity for it to
wriggle out of the pledge, which
was contingent on its stake not
being diluted. This would happen
if Elf does not take up its full

entitlement.
Mr Hearne was yesterday san-

guine that the French company
would support the deal and take
up its rights, but Elf In Paris was
non-committaL
There were doubts in the City,

however, that Elf, which has
failed twice in contested bids in
the UK, was ready for another
scrap on the London market at
short notice, or that it would be
willing to pay the high price that
Enterprise would surely com-
mand.

T he Texas Eastern deal rep-
resents a step transforma-
tion for Enterprise. It will

have an effect on the scale of its

operations similar to the impact
on Lasmo of its £358m acquisition
of Thomson North Sea, just one
day earlier.

Enterprise’s reserves will, as a

n
i |jjgiill

1984 1985 1986

result of the deal. Jump by 61 per
cent, and its current production
stands to double to 131,000 bar-

rels a day. Based on present
assets, its production is set to
peak at about 270,000 b/d in the
mid-1990s.

The deal gives Enterprise a
substantial presence outside the
UK for the first time, with 103m
barrels of oil, and 138tm cubic
feet of gas, mainly in Norway,
but also with some in Indonesia.

It is now in a league, in terms
of oil reserves, with US compa-
nies such as Amerada Hess. Sun
Oil, and Occidental Petroleum,
and even dosing fast on its com-
petitorcum suitor. Elf. which has
reserves of &2bn barrels.

Enterprise has become one of
the major players in the North
Sea, with a net acreage position
that is only marginally l»hhui
Shell and Esso. Its production by
the middle of the next decade
win put it in the top ranks.
There are still potential

hitches. Amoco, British Gas, and
Amerada Hess, which are part-

ners to Texas Eastern, could be
tempted to exercise preemption

1987 1988

rights specified when the Amo-
co-led oil UK exploration consor-
tium was formed in 1965. This
may allow them to pre-empt
Enterprise in its purchase of the
entire UK business of Texas East-
ern (not individual fields).

They might exercise the right
if they concluded that the £560m
value Enterprise put on the UK
operation was cheap.
A big obstacle to such a move,

however, would be that Enter-
prise, as a member of the group,
also has preemption rights, thus
raising the possibility of the carv-
ing up Texas’s UK subsidiary
into minority shareholdings.

E nterprise has structured
its rights issue to consider
such a possibility, issuing

convertible loan stock with two
instalment payments, so that
shareholders will pay only for
what Enterprise ends up buying.
Some observers in the City yes-

terday said Enterprise may have
made a tactical error by. in effect,

admitting that the pre-emption
claims may have legal validity -
which has never been tested.

Hearne: head of a billion

barrel oil company

This had been disputed.
Some of the Texas Eastern

partners were thought yesterday
to be studying whether to exer-
cise pre-cmpUon.
For Enterprise, the deal is

proof once again that it Intends
to be undeterred by threats to Its

independence.
“Wo only have a Justification

in this business if the market
wants us there.” said Mr John
Walmsley, Enterprise finance
director.

That means that Elf is to be
kept at bay by keeping the rest of
Enterprise shareholders very
happy, by growing and delivering
capital gains and a rising divi-

dend payout.
The idea is to convince Elf that

a takeover battle would be too
messy, and too expensive to con-
template seriously, and that it

might be better off in the end Just
to take a profit on the stake and
leave.

This may sound a bit like wish-
ful thinking, but as a strategy it

is unlikely to encourage compla-
cency on the part of the Enter-
prise management.

Allianz, Dresdner in marketing pact
By Kaig Sfanonfan in Munich

ALLIANZ, Europe's biggest
insurance group, and Dresdner
Bank, West Germany's second-
biggest bank, have agreed to sell

a wide range of each other’s
bmiring and insurance products
in central Germany following the
derigwn in December by Deut-
sche Bank, Germany's biggest
banfc

. to enter the life Insurance
business.
Announcing the move in

Munich yesterday. Mr Ernst
Wunderlich, the chief executive
of AUianx Versicherungs, the
insurance group’s domestic non-
life subsidiary, left open the pos-
sibility of cooperation with
banks in northern Germany.
The German insurer already

has a marketing pact in Bavaria
with Bayerische Hypotheken-
und Wechset-Bank, in which it

has a 23 per cent stake, and with

cooperative banks in the region.
The exclusive deal with

Dresdner Bank, which went into
operation yesterday, extends its

coverage to five states in central
Germany, including North Rhine
Westphalia, the country’s most
populous state.

A further accord with one or
more banks to cover north Ger-
many and West Berlin seems
inevitable. Mr Wunderlich said
no concrete talks were under
way, but a link with Vereins- und
Westbank, the Hamburg-based
bank winch is 25 per centowned
by Bayerische Vereinsbank,
seems the strongest possibility.

In its first independent press
conference, Allianz Versicher-
ungs, which is likely to account
for DM9.5bn (3&2bn) of Allianz's

total 1988 premium income of
about DM2£ftm, said the sum to

be paid to the holding company
for 1988 would at least equal the
DMl3Lffln marip in 1987. Full fig-

ures will not be released until

July 24.

The figure may, in fact, be
appreciably higher. All sectors of
the underwriting business are
expected to show profits for 1988.
leading Mr Wunderlich to state
that underwriting earnings
would “not inconsiderably"
improve upon the DM161An level

reported for 1987.

Mr Wunderlich reiterated the
group’s cautious approach to the
concept of Allfinanz - a wide-
range of financial services avail-

able under one roof - despite the
deal with Dresdner Bank yester-
day: “It is an illusion to believe
that even a diligent salesman
could convincingly and compe-
tently cover the entire range of

insurance and bank services.”

Thus the pact with Dresdner
Bank, which covers GOO bank
branches and at least 3,800
Allianz nurfw agencies, will not
include certain non-insurance
products such as band hinds or.

home finance, both of which
Affianz already dfyprHy or indi-

rectly offers itself.

Alan Friedman writes: In
Milan yesterday, Mr Walter
Seipp, chief executive of Com-
merzbank, said he would not
exclude the possibility that the
bank could in the future "acquire
a majority or minority stake in
an insurance company.”
Mr Seipp. who was in Milan to

open a representative office, said
Hummerrh^nV alreaiiy has co-op-

eration agreements with 24 life

insurance companies in Ger-
many.

Strong growth shown
by non-life insurers
By DBck Bunker in London

IN REAL terms 1988 turned out
to be one of the most profitable
years the UK’s major property
and liability insurers have experi-

enced domestically since the Sec-
ond World War, judging by
results reported yesterday.
With few, if any, severe

weather catastrophes in the Brit-

ish Isles, both Commercial Union
and General Accident saw their
pre-tax profits climb strongly.
ClTs were up 19 per cent at
£20l<8m, while GA’s rose 42 per
cent to £290.3m. in spite of its

higher-than-average exposure to
the impact of last autumn’s Hur-
ricane Gilbert in the Caribbean.

In the UK. also, profits from
from Industrial fire insurance
were remarkably good, in spite of

several big fires, most notably
the blaze that swept through the
Golden Wonder factory in Corby,
Northamptonshire.
The buoyant results appear

likely to point to the onset of a
cyclical downturn in the UK
non-life market as insurers start
to compete for choice risks. Such
a swing started in the US early in
1987 and is taking its toll on ClTs
and GA's rival Royal Insurance.

Royal, a big player in the US
commercial multi-peril and work-
ers’ compensation fields, is expec-
ted today to report pre-tax profits
down from £274m in 1S87 to
£248m. according to stockbroker
County NatWest WoodMac.
Lex, Page 16: Details, Page22;
Allianz deal. Page 18

Nokia posts sharp profits fall
By OHi Vbtanen in Helsinki

NOKIA, the Finnish industrial

conglomerate which has been
struggling to absorb big acquisi-

tions in electronics, yesterday
reported a steep decline in prof-

its. It plans to reduce its dividend

from FM3J30 a share in 1987 to

FM320.
The electronics, cable, rubber

and paper products group said

profit before tax and minority
interest amounted to FMl~lbn
(9259m) in 1988, including
FM34lm from sales of assets,

against FML22bn in 1987 when
there was no extraordinary
iryi-inv*

Operating profit sank by 23 per
cent to FM977m. Group sales rose

hy 56 per cent to FM2L8bn. Earn-
ings per share before extraordi-
nary ftrana and excluding excep-

tional income nosedived from
FM1&32 to FM7.95.
The decline in profits is

entirely due to the poor perfor-

mance of the electronics division

which posted an operating profit

of FM58m last year, down from
FMTOlm in 1987.

In contrast, the cables and
machinery division almost dou-
bled its operating profit to
FM406m and the basic industries
side increased operating profits

by 45 per cent to FM513m.
The initial market reaction in

Helsinki was subdued. The result

was in line with most expecta-

tions and was reflected in the
current p/e ratios or 14 for the
restricted ordinary share and 11
for the free preference share.
The results follow the apparent

suicide in December of Mr Kari
Kairamn the dynamic ehipf exec-
utive who helped Nokia become
Finland’s biggest industrial com-
pany. At the time, Nokia denied
that Mr Kairamo’s death was
connected with the company’s
business.

Nokia’s problems stem largely
from the acquisition of Standard

Elektrlk Lorenz’s consumer elec-

tronics operation in Germany.
Hie result of the consumer elec-

tronics business, according to Mr
Jonna OUila, senior vice presi-

dent for finance, was unexpect-
edly “negative.”
The adaptation and streamlin-

ing of the unit to the group “has
taken longer than expected.” Mr
OUila also points to the rapidly
increased competition in
Europe’s consumer electronic
market.
Meanwhile, the structural

changes at Ericsson Information
Systems, which Nokia acquired
last spring, will be completed by
April. Hie overall result erf the
division, says Mr Simo Vuori-
lehto, chief executive of the
Nokia Group, “is not expected to
show a market improvement
until 1990.”

The outlook for Nokia’s other
main sectors of operation, he
says, is stable.

Joh. A. Benckiser GmbH

has sold its European

Industrial Cleaners Division to

Laporte GmbH, a subsidiary of

Laporte Industries (Holdings) PLC.

Pre-tax earnings treble at WPP
By Nikki Tail in London

WPP, the British marketing
services company which took

' over the larger New York-based

JVfT Group 18 months ago in one

of the trail market’s most ambi-

tious bids, yesterday announced
pre-tax profits almost trebled

from £14,lm to £4&3m ($60An) in

3988, Earnings pm* share jumped,

by 71 per cent to 55p.

The figures include the first

full-year contribution from JWT
(compared with 5% months in

1987), but also reflect a fairly

sharp igargin and revenue
improvement there.

Pre-tax operating margins at

JWT - which takes in J. Waiter

Thompson, <me the largest and
oldest advertising agencies, and
the H31 & Knowiton public rela-

tions company - readied 10 per

cent in the second half of 3987.

compared with 45 per cent in

1986 and 7.5 per cent a year later.

Hie profit figure also benefits

from some smaller subsequent
acquisitions, but WPP says that

“internal growth” accounted for

more than two-thirds of the earn-

ings per share improvement
Acquisition payments, in many

cases the initial part of a profit-

related "earnout”, have totalled

$1225m since the JWT move.
WPP also said that it is “con-

sidering'’ putting a brand valua-

tion in its 1968 balance sheet Hie
valuation, would probably be con-

fined to the J. Walter Thompson
and Hin & Knowiton namM.
Because of the heavy goodwill

write-off following the JWT deal,

WPP was left with net liabilities

of£6L5m at end-1987. It says that

without a revaluation, the bal-

ance sheet would significantly

understate the value of its assets.

WPP’s 1988 profit figure, which
is scored on revenue up from

£284m to £547.lm, was about
£2m*£3m better than the market
expected and the shares rose I7p
to 695p yesterday.
The J- Walter Thompson

agency added net billings of more
than £235m last year, compared
with a net loss ol £67m in 1987.

The pre-tax figure comes afier

an £lL9m (against £7.4m) Interest

charge. However, by the year-

end, net debt was down to

£3L7m- The JWT deal was partly

financed by a $26Qm loan facility,

but since then debt has been
reduced by property sales in

Japan, Australia and the US.
The tax charge is £18An or 47

per cent - a slight reduction from
the 4&2 per cent in 1988 - and this

could ease by a similar sort of

amount in the current year.

There is a final dividend of 12.4p,

malting a total of 17Bp (&4p).

Lex, page 16

We acted as financial advisers to

Joh. A. Benckiser GmbH.

ERMGASSEN & Co

December 1988



IS FINANCIAL TIMES THURSDAY MARCH 21959

Wereldhave
jumps 16%
on Peachey
takeover
By Oar Financial Staff

WERELDHAVE, the Dutch
property group which last year
took over Peachey Properties
of the UK, yesterday reported a
16 per cent rise in. earnings and
said the restructuring of its

British portfolio was “progress-
ing very wtig^nrily-"
The company lifted its direct

investment result from
FI 67.9m ($33m)m 1987 to
FI 79m last year, and the port-
folio rose from FI 1.6bn to
FI 24bn, largely as a result of
the Peachey acquisition.

Net asset value per share
rose by FI 11.67 to FI 17043,
and the «w«pHny proposes a
total dividend for the year of
FI 8 in cash, plus a 2 per cent
bonus issue of ordinary shares
(FI 744 plus 2 per cent in 1987).

Issued shares rose from 6.7m in
1987 to 9.6m last year.
Wereldhave said the market

for commercial property in
Brussels, London, Paris and
several Spanish ami West Ger-
man cities continued to
develop favourably, but the
Dutch and US markets were
less strong.

The UK restructuring began
two months ago and many
smaller properties from the
trading property portfolio had
since been sold with proceeds
above year-end valuations.
Wereldhave said this proved
the strength of the British
property market and justified

its expectation that budgeted
results on property sales this

year would be realised.

Gross rental income last

year rose from FI 1384m to
FI 159m.

Trinkaus keeps
steady dividend
By Our Financial Staff

TRINKAUS & Burkhardt, the

West German bank which is 70
per cent owned by Midland
Bank of the UK, said that its

1988 net income rose 3j6 per

cent from a year earlier, while
operating earnings rose foster.

Thg hank wBl keep its 1988

dividend steady at DM9 a
share.

Partial operating income,
which includes interest and fee

profit less spending on person-

nel and equipment, dropped
12.9 per cent to DM72.lm
($39.6m) from DM63.9m

of lower commission
pnrwingn. the bank said in a
letter to shareholders.

By Karen Zagor in New York

F.W. WOOLWORTH, the US
retailer which has revived Its
flagging operations by adding a
string of specialist stores, yes-

terday reported a sixth year of
improved fortunes.
Net income for the fourth

quarter to January 28
improved 10 per cent to $144m
or $223 a share from $131m or
$2 the previous year chi sales
which grew by 14 per cent to
$245bn from $224bn.
Specialty store revenues

jumped 28 per emit and general
merchandise revenues
increased by 7.1 per cent
For the full year, profits rose

IS per cent to $288m or $4.47
from $251m or $341 while sales

INTERNATIONAL COMPANIES AND FINANCE

Banesto supports its stock

in wake of failed merger
Sixth year of improving
fortunes for Woolworth

increased 13 per cent to $a.09tm
from $7.l8bn.

Specialty revenues for the
period improved 24 per cent
and general merchandise reve-
nues rose by 64 per cent For-
eign revenues, expressed in US
dollars, increased 14 per cent,
and domestic sales by 12 per
CPTtfL

Operating profits of Wool-
worth stores in the US
improved to $109m in the year
from $96m a year earlier. In
1987, profits for the US stores
slipped by $lm from $96m. The
Canadian division rose to $83m
from $82m, but operating prof-

its for the West German unit
fell $3m to $70m.

Operating profits from Kin-
ney stores in the US rose $17m
to $220m and Its stores in
Canada and Australia added
$8m in operating profits to
$49m-
During the year Woolworth

opened or acquired. 1464 stores

and closed 214.

Mr Harold Sells, rfiairman

and chief executive said:
“Overall, the economic outlook
for 1989 appears quite favoura-
ble for both our specialty and
general merchandise
operations worldwide."

Shares in the company were
trading up $V4 at $52'A yester-

day rooming on the New York
Stock Exchange.

Bull chairman to retire in June
By Our Financial Staff

MR JACQUES Stem, chairman
of state-owned Compagnie des
Machines Bull, the French
state-owned computer group, is

to step down this year. It is

thought likely that Mr Stem,
56, will be replaced by the
group’s present managing
director, Mr Francis Lorentz.

Chairmen of French state-

owned groups have renewable
mandates for a three-year term
of office. Mr Stem, chairman
shire Bull’s nationalisation in
1982, asked the government
earlier this year if he could
retire when his current term
expires in June.
Bull said “Jacques Stem has

expressed his intention to find

time for his personal activities

Jacques Stern: bowing out

gtthmrt mimprumiCTng-% cprv

tinuity of Bull’s activities.’*

Mr Lorentz, 46, has been

closely associated with the
group’s strategy as Stem’s
right-hand for the last five

years.
Since its nationalisation.

Bull has slowly polled out of
the red, recovering from a 1983
group net loss of FFr625m
(8101m) to post a first-half 1988
profit of FFr75m on consoli-
dated sales of FFraebn.
Under Stem, Bull has devel-

oped a major role in the US.
test December it boosted its

stake in computer group Hone-
ywell Bull - which has now
dropped the Honeywell from
its name - to a controlling 65
per cent It runs the US ven-
ture with Honeywell of the US
and Japan’s NEC.

Rabobank up on strong lending
By Laura Ratal in Amsterdam

RABOBANK, the Dutch
cooperative bank, boosted its

1988 earnings by 12 per cent, as
its tending business flourished
and its costs grew only moder-
ately.

Net income jumped to
FI 778m ($337.6m) from
FI 692m in 1967, fuelled by
record new loans to the agri-

cultural industry, which is the
bank’s mainstay.

Credit to and mednmt-
sized business also expanded
briskly.
Rabobank, the Netherlands*

second largest bank in asset
terms, is the third large hank
to report robust earnings for
1988. Amro and NMB Back
have also raised profits by 224
and 36 per cent respectively.

aided by greater than expected
oMiwmift expansion in the
Netherlands.
Mr HJL Wijflels, chairman

of Rabobank, predicted yester-
day that profits would con-
tinue to improve this year.
Tending, which is the coopera-
tive bank’s core activity, is

expected to remain at about
the 3988 level, he added.
Mr Wijffels also said be was

confident that savings — the
bank's prime funding source —
would wvpand more rapidly in
2989.

Growth was disappointing
last year, because banks were
required to. report customers’
interest income to the Dutch
tax authorities for the first

time, and depositors balked.

Rabobank’s overall revenues
climbed 7 per cent to FI 443bn
in 1988 from FI 44bn the year
before. Interest income added 4
per cent, as htghw volumes off-

set tiie squeeze cm interest-rate
margins.

Commission and fee income
advanced 12 per cent, while
other income surged 55 per
cent, largely doe to new fees
for clearing payments.
Expenses edged up by just 4
per cent, thanks to automation
and slower growth in person-
nel
Loan-loss provisions were

lifted by 10 per cent to FI 52Sm
from FI 477m due to the larger
loan portfolio. The balance-
sheet total U per cent
to FI 16141m.

Moulinex
completes
employee
buy-out
By George Graham
In Paris

MOULINEX, the French
kitchen equipment group, has
completed the buy-out opera-
tion which will pass control to
its management a*i«i employ-
ees.

The operation enables the
group’s personnel to take over
a 45 per cent stake In Mouli-
nex — with double voting
rights giving 59 per cent vot-

ing control of the company -
for FFr240m ($38.7m). The
shares currently belong to
Ffoap, the pawnwl hnMbig of
Mr Jean Mantelet, Monlinex’s
88 year old founder.
Over 70 per cant of Mouli-

nex’s employees have sub-
scribed to stock in a series of
holding companies, which wQl
control the Finap stake
through the newly created
Finandfere Moulinex.
The Credit Lyonnais is

fmanHng FFr22Qm of the pur-
chase price, with, a ten year
loan of FFrl40m and a 12 year
loan of FFrSOm. In addition,
its investment subsidiary
Cfinvest will take a 5 per cent
stake In Fwandere Moulinex,
and win provide liquidity few
employees needing to realise
their investment because of
retirement, disability or death.
Just over 25 per cent of

Ffnanciere Mouhnex’s capital
will be in the hands of a
'founders' company, farfndfwg

the p-hainwan, the finance
director and the sales director
of the Moulinex group. Double
voting rights will give the
"founders" 51 per cent control.
The rpmatnder of Financlere

Moulinex is divided between
three grades of management,
with 39 per cent of the capital

in total, and other employees,
with 31 per craft.

Triumph-Adler
back in black
TRIUMPH-ADLER, the
Nuremberg-based typewriter
and computer subsidiary of
Italy's Olivetti, said it had
returned to profit in 1988 for
the first time since 1979.

The rempany did not give a
specific 1988 profit but said in
an interim report that It was
at least DMXOm <$5.49m).
Group turnover fell in 1988 to
nMflgfim from DM984m.
Triumph-Adler made a 1987

group net loss of DM271m.
Olivetti bought Trimnph-Ad-

ler from Volkswagen in 1986.

By Peter Bruce in Madrid

SPAIN’S Banco Espanol do
Credito (Banesto), is believed
to have spent PtaSSOm ($34700
supporting its shares on the
Spanish bourses yesterday as
trading reopened in its stock
following the collapse on Fri-
day of plans to merge with
Banco Central and so create
Spain's biggest bank.
The two banks bad been

holding their share prices
equal since last October, but
despite Banesto’s support buy-
ing yesterday, its shares fell
PtalO to Pta4,740 while Banco
Central’s Closed at Pta4,750,
which is where they were
when trading was suspended
on Friday.
Brokers said Banesto

74,000

shares, virtually
entire amount offered, to calm
nervous investees.
Both banks formally called

off the merger late on Tuesday,
leaving Banesto owning 5.88
per cent of treasury stock accu-
mulated through support buy-
ing since October. Some ana-

lysts dispute that figure and
suggest the bank could own as
much as 10 per cent of itself.

It also emerged yesterday
that both Banesto and Banco
Central had included provi-
sions and reserves, possibly
worth mare than Pta200bn in
their lOPft accounts which may
have zo be accounted for again
thift year.
This arises because both

banks revalued selected old
assets and assumed that the
Government would excuse pay-
ment of capital gains tax cm
most of the “new" assets to
encourage the merger.
But because the deal has col-

lapsed, the money they
thought they had does not
exist and the tax breaks wQl
not happen.
Quite how Banco Central

plans to cope with this could
not be clarified yesterday.
Banesto, however, has revealed
that Its gross asset revaluation
was worth Ptal2L4bn.
Assuming it would have tins

money, tax free, to • ...

showed pension and other pro-

visions worth Pta2Sbn ami a
further PtafiObn In reserves in
its 1988 accounts, ft is also

known that Banco Central,

using money it assumed would
be available, made provisions
worth PtaSSon in its accounts
for last year.

The provisions are obliga-

tory, and both banks win now
need Bank of Spain permission
for an extension of time in
which to make them properly.

Banesto appears confident it

can do so this year and offi-

cials at the bank suggest that

the non-existent PtaSObn In

reserves can be made up by
fcgaiing new debt.

Mr Mario Conde, Banesto’s

president, may find tws diffi-

cult, however, because of con-
tinuing domestic and foreign
unease about the amount at

treasury stock the bank owns.
He is thought to be planning to
disburse this among bank staff

and friendly clients. :

Norway’s big three paper
companies plan to merge
By Karen Fosalf In Oslo

NORWAY'S three largest
newsprint and cellulose pro-
ducers, Norske Skoghuhtstrier,

Folium Fabrlkker and Tofte
Industrier, plan to merge to
KtT-png+hpn their joint capital

The proposed merger would
make one of the largest indus-

trial tie-ups In Norway. The
three companies had a com-
bined turnover of NKrflra
($lbn) last year and profits of
NKrfOOm.
The intention is also to

strengthen Norway's forest
products’ industry by creating

a group with a size and struc-

ture aide to compete interna-

tionally, whDe increasing the
competitiveness of the three
companies, according to
Norske Skog.
The three companies’ boards

will consider the plan on

March 9. The recommended
share exchange is being
worked out, and a decision an
the is expected in mid-
May.
The three companies, which

hold shares in each other, have
been co-operating for several
years in sales, distribution,

raw materials procurement
and technical development.
Norske Skog and Folium,

Norway's two largest news-
print makers, have a combined
animal production capacity of
800.000 tonnes, and a Norske
Skog subsidiary produces
75.000 tonnes annually of
so-called “mechanical pulp."
Norske Skog produces sawn
and pianad timber, board and
interior components. Tofte has
an anpnai capacity of 500,000

tonnes for cellulose and
"other” paper grades.

Unigestion net income rises 3%
UNIGESTION, the Swiss
finance company which took
control of Banca della Svizzera
Italians (BSI) with Park Tower
ofNew York last year, reported
a 3 per craft increase in net
income to SFrl3.7m ($84m),
Wnnm Dofiforce writes.
The board proposes to pay

an unchanged dividend of
SFr20 a share, and SFr5 a
share on 38*000 bearer shares
issued last year.

A 23 per cent increase in
operating income to SFrdlm
was achieved largely through
an tfxivAriihtbivjiTy income ^Whti
fftflljrqr its old bonding.

Bergen bank to

raise NKr510m
in rights issue
By Karen Fossil

BERGEN BANK, one of
Norway’s top three banks,
plans a one-for-flve rights issue

to increase Us Share capital by
NKr289.7m to NKrl.75bn
($262m) and strengthen Us cap-

ital ratio.

Based on Tuesday's closing

price of NKrl76 for the bank’s
shares, the issue would raise

about NKiSlQm. The price for

the new issue will be fixed at a
supervisory board meeting cm
March 14.

Initially Bergen had planned
to launch a NKt3Q2.7m share

issue last autumn but. was
forced to shelve the plan
because of weaker bank share
prices and because Den norske
Creditbank (DnC) launched a
NKr380m equity just weeks
earlier.

Yesterday Bergen Bank said
the market for bank shares
“had improved considerably in
2989."

Last year, the minority
Labour government passed a
law that requires banka' share
capital to be at least 64 per
cent of their assets. Yesterday
Bergen Bank said it already
had achieved a figure of 7 per
cent, but that it wanted a
higher ratio to give it greater
freedom ti£ action-

Manufacturers
V HANOVER

This announcement as a matter of record only

Lire 30.000.000.000
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Arranged by
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Banque Paribas
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Nissan In

venture with
US group
By John Griffiths

NISSAN MOTOR of Japan and
US-owned Structural Dynamics
Research Corporation (SDRC)
have formed a joint venture
company to proride engineer-
ing consultancy services in
Japan and other Far Eastern
markets.
While Nissan, Japan's sec-

ond largest vehicle maker, is

involved in several vehicle-
making projects with other
manufacturers, the venture
with SDRC is said to he the
first time that Nissan has
finked with an overseas com-
pany to launch a business.
The joint company, called

Estech, is to be 70 per cent
owned by Nissan and 30 per
cent by SDRC, and will he
based in Yokohama. An SDRC
official refused to give details

on the size of investment
Estech's role will be to pro-

vide engineering services
based around its mechanical
computer-aided engineering
software for designing prod-
ucts. Initially, its main cus-
tomer win be Nissan itself.

SDRC is baaed in Cincinnati.
Ohio, and employs 700 people
in 27 offices spread through
North America, Europe and
the Far East It reported pre-
tax profits of just under $10m
last year on a $75m turnover.
The company’s I-DEAS soft-

ware system activities account
for more than haft its total
turnover.
Nissan has been using

SDRC’s engineering services
since the mid-1970s.

Japan tyre makers race ahead
By Clive Wolman in Tokyo

TWO OF the three largest tyre
manufacturers in Japan have
reported 40 per cent Increases

in their pretax profits fin last

year.
Sumitomo Rubber Indus-

tries, which incorporates the
nucleus of the former British
Dunlop group, showed profits

of Y8.8bn ($69.4m) against
Y64bn. This came amid an 84
per cent increase in sales of
automotive tyres to YM&Sra,
helped by strong personal con-
sumption.

Sales of flooring and other
industrial materials continued
to grow rapidly for the fourth
successive year, by 21 per cent,
while sales of sporting goods
increased by 144 per cent.

Sales of non-tyre products
accounted for a record 32A per
cent of total sales which rose
ip a per cent to Y22UnL
The annual dividend will be

raised by Y14 to Y74 per share
for the year, as a one-off ges-
ture to mark the company’s
80th anniversary.
Sumitomo’s forecast for the

current year is cautious,
reflecting fears that demand
for tyres will slow down in the
second half of the year and
nervousness about commodity
prices. It forecasts a pre-tax
profit of Y9bn, up 2JL per craft,

on sales up 44 per cent to
Y230bn.

Pre-tax profits of Yokohama
Rubber, which ranks second

behind the market leader Brid-
gestone, were YU.7bn com-
pared with Y84bn an sales up
8.4 per cent to Y245bn. The
mafn footers behind the gains
were the surge in revenues
from replacement tyres, indus-
trial rubber products and air-

craft products and higher
returns from its financial
assets. Tyre sales rose by 54
per cent and industrial rubber
sales by 12.7 per cent
Dividend payments are to be

Increased by Yl per share
bringing the total payments for
the year to Y6. In the current
year, sales are forecast to rise

by 44 per craft to Y256hn and
pre-tax profits by LI per cent
to YlLfflm.

Sime Darby HK leaps by 66%
By Michael Marray In Hong Kong

SIME DARBY Hong Kong, the
locally listed conglomerate
with interests including
vehicle rHftfri-flrutipp, engineer-
ing and printing, lifted net
profits from operations by 66
per cent to HK$96.6m
(DS$L2-4m) for the six months
to December.
Extraordinary profits of

HK$202.7m resulting from
property sales boosted attribut-
able earnings to HK$2994m.
Turnover rose 46 per cent to
BK$L47bn.
Strong sales were achieved

in the group’s lucrative motor
sales franchises, which include
BMW *>nd Mitsubishi, awri imit

sales grew by 15 per cent with
profit margins being main-
tained.
The construction equipment

division had a very strung first

haft benefiting from the terri-

tory's current boom in con-
struction activity.

The engineering division ran
at a loss, hampered by spirall-

ing wages in a very tight
labour market, while the
group's newly acquired subsid-
iary Lever Printing performed
reasonably.
An interim dividend of 8

cents per share has been
declared compared to a previ-
ous 6 cents.

• Evergo Holdings, a King
Kong investment company, has
recorded net profits of
HK$128m for the six months to
last October compared with a
loss of HK$278m a year earlier,

agendas report.
It attributed the earnings

mainly to its share of profits at
Its Chinese Estates subsidiary,
and five sale of properties.
Turnover was more than

halved to HK$896m.
In the 1987 first halt the

group suffered securities trad-
ing losses from the stock mar-
ket crash. An interim dividend
is being restored at L25 cents
per share.

Copper price rise lifts Messina
By Jim Jones In Johannesburg

HIGHER COPPER prices and
favourable exchange rate shifts
lifted the turnover and profit
last year at Messina, the South
African mining industrial
company, even though the
non-mining interests are
steadily being sold.
Turnover rose to R400m

91604m) from R2£Sm and the
pre-tax profit more than tre-

bled to R49.7m from Ri54m.
The industrial interests are

being sold to help fund the
company’s platinum prospect
in the Lebowa black “home-
land." The copper mine on
South Africa's border with
Zimbabwe is again profitable.
Its cash Dow is being retained
in anticipation of capital
spending on platinnm muring.

Impala Platinum has agreed
to buy 55 per cent of Messina’s

shares and will acquire them
as soon as the Lebowa govern-
ment grants platinum mining
teases to Messina. Net earnings
rose to 362 cents a share from
141 cents and the year’s divi-

dend has been lifted to 75 cents
from 35 cents.
• Saaol, South Africa’s state-
sponsored synfUels (synthetic
fuels) amt chemicals company,
lifted turnover and profits in
the half-year to December 24 as
higher chemicals prices more
than compensated for lower
controlled petrol prices. The
directors expect a higher
income in the second haft
despite a fire in January which
has severely curtailed
operations at rate of the com-
pany's production units.

Interim turnover increased
to R244bh from RL72bn, oper-

_ it before dividend
and tax and interest

payments rose to R526m from
B354m and pre-tax profit was
BS25m against R377m.

Sasol’s synthetic petrol is
sold at a controlled price
related to world oil prices.
Although this was increased
during the period, Sasol’s pet-
rol revenues fell 16 per craft to
an undisclosed level.
Revenues from chemicals

increased with htgiwr interna-
tional prices for ethylene, phe-
nols and solvents produced as
co-products of liquid fuels.
Production at the Sasol 3

plant was cut by about 40 per-
cent by the fire in January and
that capacity loss persisted
through February. The plant is
expected to reach full produc-
tion again In September.

SA insurer

boosted by
claims fall
By Jim Jones

AN ABSENCE of fire claims,
an tmusuaQy low inddehce of
weather-related claims and a
marginal improvement in
.crime losses more thaw dou-
bled interim underwriting
profit at Mutual & Federal, the
South African short-term
insurer.

Nevertheless the company,
which is controlled by Old
Mutual, the country's largest
life assurer, suffered an
increase In the number and
size of motor accident claims.
Gross premium income

increased to R378m ($1514m)
in the six months to December
from R343m. The underwrftzag
surplus rose to R39.4m from
RI54m, and a strong increase
in investment income led to an
increase in the interim pre-tax
profit to R79Jm from R4Llm.
Net earnings rose to 102

cents a share from 57 cents and
the interim dividend has been
raised to 12 cents from 64
crafts.

Along with its competitors.
Mutual & Fbdraral has cut pre-
mium rates and enhanced no-
claim bonuses to compete for
market share.
Mr Ken Saggers, the manag-

ing director, warns against
excessive rate cutting, but
Johannesburg insurance ana-
lysts believe companies will
cut rates further now that the
vacuum filled by AA Mutual’s
collapse in 1987 has been filled.
In the last financial year

earnings totalled 138.4 cents,
and dividend for the friU year
was gg-5 cents.

Better margins
help SA builder
By Jim Jones

MURRAY & ROBERTS, one of
South Africa’s largest civil
engineering and construction
groups, lifted interim profits in
the six months to December aa
a higher level of construction
activity led to improved con-
tract margins.
Turnover rose to R1.64bn

C$659.3m) from Ri.41bn, and
pre-tax profit increased to
R934m from R524m.

Offshore activities are bring
rationalised and sold, white in
South Africa the group made
several acquisitions and
merged its ready mixed con-
crete interests with those of
Blue Circle.



19FINANCIAL TIMESTHURSDAY MARCH 2 1989

StOrt

§er *

^lOn

St'S®
wuu

»»S Sf-*

;*sj*ss
l!*»ke (kJ? tw?
‘PiK’a^ iW

an iip'3,1

w»">‘

3syS&
h:«»t the^l^

NKrSlo,
:nts

issue
n Fosa||

!
bank.

0#u l°P three w

•SstSJSg

jMSftfc
•*««*

u-ouldS
\rf>]0m. The gn\
iSMIV WJllbfgjjj*

*y board
maJJJ:

^rgonhadob,
h o NKrtfll/a^
•=t autumn bn E
’> shrive the &

!'it wrakcr bonk sfe
,! b-viiu* Deo mu
* <DnC) [amdBi-
i equity just m*

lav Bcrpen bis
Ki't for hack da
•roved orngda^fi:

V‘:tr. the gjgq
iVvrnmtnt paseti

mqiurw neks' fe
u K‘ at k-ast li gr

heir assets. You
ll:mk r<nd it abut

mini a fipwiff
it that it wanted

atm !» Ksrrignafi

vt itrtioa.

insurer

sted by

ms faS

Jones

er ?

s \hB‘

J&1** -erf!

5,1»
lk jlR

•.»|S , t?L F

SjjfijP*

nv-f'Jtfi.'-

INTERNATIONAL COMPANIES AND FINANCE

Intel studies feasibility of
manufacturing in Europe
By Tarry Dodnrartfc, industrial Editor

INTEL, the
. Californian

semiconductor company, is
examining-, the feasibility of
mniufactming in Europe fat
lowihg the European Connms-
Sfon’s controversial ruling on
local content requirements.
The company stresses it is

not as yet examining sites fora
European facility. But Mr Sean
Maloney, tfE regional man-

king the initiatives coming
out of Brasses to see how they
will affect its business.

Intel, a pioneer in nyeropro-
cessor development, stands out
among theleading US semicon-
ductor companies for its cau-
tions approach to overseas
investment.
The company does not have'

a manufacturing or assembly
facility in western Europe, and
only a year ago Mr Andy
Grove, its president, said in
London it was qpwimrf- such pin

investment because of the
costs involved.
The local content issue has

come to a head over die past
few weeks because of a recent

Commission ruling. This
ifetiiiBS a European-made
as ana that has gone
the diffusion, process -
most critical step in the manu-
facturing operation — within
the EC. .

The importance of this rul-

ing Is to place pressure on chip
users to buy from suppliers
who diffuse m Europe.
TWs is particularly tmefor a

variety of Japanese electronics

equipment manufacturers,
which can only meet anti-
dumping requirements if they
purchase a large proportion of
their components in the region.

Fallowing the EC action, sev-
eral of the top Japanese chip
producers have begun to look
for sites to set up diffusion
plants is the Community.

Intel, however, is faced with
a particularly difficult decision
because microprocessor, plants
require heavier ' investment
than standard memory or logic
r-hip farilHiof;

Its most up-to-date plant, at
Albuquerque fn New Mexico,
cost $350m, against around

SlOOm for lower technology
ffrrflrtipS,

At the same time, Intel is
nnfl of the world’s leading pro-
ducers of specialist Eprom
memory chips, which cannot
be made alongside micropro-
cessors. Under the EC rules,
the company would therefore
need to set up two facilities to
qualify for the.local content
requirements far both catego-
ries of chips.

Mr Malnny emphasises that
tiie way in which the European
initiatives will be applied is
still far from clear. At the
moment, he says, the compa-
ny’s customers are happy with
their supplies from Intel, but
he concedes that this could

Intel also has a strong posi-
tion to defend- in western
Europe. As the- designer of the
key microprocessor far Interna-
tional Bittiness Machines* per-

sonal computers, it has carved
out a broadly-based market in
the region, where it generates
sales of about $900m and
employs approximately ijwo.

Swiss Bank Corp hits record
By John Wicks in Zurich

NET PROFITS of Swiss Bazik
Corporation, the country’s sec-

ond largest bank, rose to a
record SFr6750m CMSLlm) last

year, an increase of &5 per
cent.
The balance-sheet total

expanded by 5.4 per cent to
SFtiStUm, primarily beCOUSe
of the stronger dollar.

The board is to pnnosp. &n
Unchanged dividend of SFTI3
per share and Partf^pation cer-

tificate.

Mr Walter Frehner, the man-
agement ffbairmtm, said fast

year had heen hetter than bad .

been expected^ . .

.While net commissions rose
by 1.7 per cent to SFrLSSbn.
tiie net-interest total improved
by 8J per cent to SFrLSUm.
Earnings from securities went

up &9 per cent to SFr489£m.
those from foreign-exchange
and precious-metals trading by
6.6 per cent to SFr440-8m, and
iwnninft from participations by
2L5 per cent to SFr97m.
SBd. the bank’s investment

banking arm in London,
Incurred a loss of £2lm
(
yyssm) amt the Savory Mflin

subsidiary, which has since
been merged with SBd Lon-
don, one of £8zzl The SBCI
company In New York
recorded a $20m loss, and the
Hong Kong and . Tokyo
tippnitinnii SKm
Of the London losses, Mr

Andrew Large.the general
manager, pointed out SBCI had
l06t £27m in 1987 and Savory
wnin had been at around
break-even.

SBC*s investment banking
operations, however, were prof-

itable in Switzerland, Ger-
many, the Netherlands and
France in 1988. Mr Frehner
said the New York and Far
Eastern SBCI operations
should show a profit this year
and London would at least

break even.
In the fiwii quarter last year,

said Mr Frehner, the parent
bank was confronted with
problems connected with
Co op. the German retail con-
cern. The total SBC commit-
ment is some SFrttOm. made
up of loans, liquidity aid amt a
27 per cent stake in the Frank-
furt company’s capital. The
corresponding risks, however,
are said to be fully covered by
substantial provisions.

GM pays extra $lfon for Hughes
ByfCaren Zagor In New York

GENERAL MOTORS, the
world’s largest car manufac-
turer, is to nay an extnk $Um
in cash ’ ana securities to- the
charitable institute from which
it-bought tito^Hughes Aircraft
Company mJSBBP;-
-The deaU.’.dhiiojiricad'

-
tfln

Tuesday, doreira'tfidpittefeitii 1

ttaTHoward"Hughes Medical-
Institute, which fa n minority
owner of Hu^Jes Aircraft and
has been unhappy with its per-

formance raider GM manage-
ment
The’ extra payment shows

the liriBBrfhg problems GM is

ftrfng from its .
diversification

into high technology, in the
mid-1980s. Two years ago, GM
irritated Wall.Street by paying
.over $750mto Mr Boas Pjerotto

GM acquired Hughes' Aib-
raft farEdte in-eash-end
100m shares of GM*s newly cre-

ated class Hstods. GM. prom-
ised the institute that if tfie:

class H stock were trading at
ranter $30 by the end of this
year, it would pay the differ-

ence. GM H was yesterday

iwn-ning- trading at $26Vi.
Under the of the latest

agreement, GM will buy 35m
rings H shares from HHMI fra

g675m In rarii and $300m in
Imtes. The institute .wifi also be
able In' f^fflinajhflres'tn CM
.at a. guaranteed ,$30 .A share
between1991 and 19951 Afrerua-

—thndy GMwSHmy the-stockat
not less than g35 ami not more

;
than $37-50.

£ Mr Roger Smith, GW’s chair-

man. said there would be no
material impact on earnings
and tire payments could be

handled by GM.

Canadian
banks show
mixed
results
By Davfcf Owen in Toronto

TWO MORE Canadian banks,
Bank of Montreal and Bank of
Nova Scotia, reported their
first-quarter earnings n™l in
each case, their performance
was influenced by provisions
for possible credit losses.

Bank of Montreal's decision
to lift its provisions to C$92m
(US$77m) in tiie quarter ended
January 31, from C$4&3m a
year earlier, contributed to a
sflghi year-on-year decline in
set Income.
Bank of Nova Scotia, by con-

trast, virtually halved its

quarterly provision to C$39J2m
from C$78.3m the previous
year. Therefore the bank was
able to report record profits

far the quarter.
Bank of Montreal earned

C$150-2m or C$1.30 a share in
the latest period, compared
with Income of C$153.lm or
C$L39 for a year ago.
Net interest income rose 14

per cent to C$£39-£m. But
non-interest revenue fell 8.6
per cent to C$274.2m.
The bank attributed this

decline to a sharp reduction in
the contribution of Nesbitt
Thomson, its investment
dealer subsidiary, lower for-

eign exchange revenues and
the impact of the weaker US
dollar on the translation of
revenues from Chicago-based
Harris Bankcorp.

Harris’s first-quarter income
declined to US$17.5m from
US$244hn a year ago, largely
due to the settlement of an
outstanding US$10.8m legal
claim. Earnings at Nesbitt
Thomson plunged to C$600,000
from CSSAn.
More positively, the bank

reduced non-interest expenses
by just over 1 per emit to
C$572^m.
Meanwhile, net earnings at

the Bank of Nova Scotia
climbed nearly 20 per cent to
C$151.1m or 78 cents a share,
against C$126.1m or 72 cents a
year ago.
Net interest income

increased by 5JL per cent to
CS498Am, while other income
soared 37 per cent to C$196.8m
for the quarter. This figure
includes C$21.3m in fees gen-
erated by ScottaMcLeod, the
investment dealer, whose
results were not included in
the 1988 first quarter.

Non-interest expenses, how-
ever, Increased a sharp 26.6
per cent from a year ago to
c$4Q5m.
The shrinkage of Bank of

Montreal’s asset base means
that Bank of Nova Scotia ' is

now -poised to overtake it as
Canada’s third largest char-
tered hank.
At the end of January, Bank

ofNova Scotia’s assets stood at
C$75J3bn - up 12.6 per cent
from a year ago - against
C$76ba for Bank oTMontreaL

Columbia Pictures

rises on bid hopes
By James Buchan In New York

STOCK in Columbia Pictures
rose for the third day running
yesterday amid some excit-

ment in Hollywood and on
Wall Street that a big foreign
company would buy the cele-

brated motion picture studio.

Speculation continued to
concentrate on Sony, the giant
Japanese group, which is

known to be interested in buy-
ing the studio as a source of
entertainment software for its

consumer electronics business.

Both Sony and Coca-Cola,
the giant soft drinks company
which owns 49 per cent of Col-
umbia, have refused to com-
ment this week on a posable
deal
But Columbia Pictures com-

mon stock, which ended fast

week’s trading at $14%, rose
$% to $17 '/ to value the whole
company at S13bn.
Wall Street investment hank-

ers are vigorously attempting
to further a deal. There have
been reports of interest from
Matsushita Electric, which
owns the Panasonic consumer
electronics group, and L’Oreal.

the French consumer products
company.
Early last year. Sony spent

*2bn baying the big and suc-

cessful record business of CBS.
Tiie company’s strategy, which
has been wifely applauded, is

to build a bridgehead into
entertainment "software” to
protect future markets of hard-
ware or equipment. Industry
executives say that last year
Sony came very dose to buy-
ing MGM/UA. the remains of
two Hollywood studios assem-
bled by Mr Kirk Kerknrian, a
celebrated California deal-
maker.
The deal apparently col-

lapsed because Mr Kerkorian
refused to part with MOM’S
well-kown roaring lion logo.

Colombia Pictures, which
consists of entertainment prop-
erties assembled by Coke since
lore, is a more valuable and
healthy business MGM/
UA, executives say. But Coke
hyi no need for and is

apparently not seeking a
buyer, to the frustration of
Wall Street bankers.

Net withdrawals from US
thrifts continue to mount
By Lionel Barber in Washington

NET WITHDRAWALS from US
savings and loan institutions
totalled $4bn to $5bn last

month. Mr Danny Wall, Fed-
eral Hnmp Loan Bank board
chairman, told Congress yes-
terday.
The temk board has previ-

ously reported record net with-
drawals in November and
December, 1988, totalling
around $15bn.
Mr Wall played down Febru-

ary’s figures, but frffirfai con-
cern about a run on deposits
prompted the Federal Reserve
last week to announce it was
prepared to provide enough
cash to keep insolvent thrift

institutions afloat.

The Federal Reserve has
been providing standby credit

to troubled thrifts since I960,

but last week’s announcement
was aimed at restoring inves-

e until the 1tors’ confidence Bush

Administration’s bail-oat plan
becomes law.
Mr Wall said February’s

withdrawals resulted from
more favourable market oppor-
tunitites fra Investors, such as
money market mutual funds,

which last month registered
record inflows.

In separate testimony earlier

this week, Mr William Seld-
vnnn chairman gf the Federal
Deposit Insurance Corporation,

the agency that ensures the
deposits of commercial banks,
expressed concern that some of
the Rush Administration's res-

cue plan would restrict his

agency’s authority and inde-
pendence.
Under Mr Bush's plan, the

FDIC would take over many of
tiie oversight responsibilities

now performed by the Federal
Home Loan Bank board and its

insurance fund.

Golan quits Cannon for new group
average budget of $8m apiece.MR MENAHEM GOLAN, the

Israeli-born film producer and
distributor, is leaving the trou-
bled Gannon Group which he
took orar with his .cousin. Mr
Yoram Globus, in 1979, writes
Karen Zagor in New York.
Mr Golan, 58, is to head a

new film production company
which has already received a
pledge erf at least $159.6m from
Cannon towards initial costs.
Cannon has also agreed to
finance and produce up to 17
pictures a year from Mr
Golan's new company at an

Mr Golan will have complete
administrative and creative
control over the new company,
but Cannon will have world-
wide distribution rights for the
pictures. Mr Golan will receive

20 per cent of net profits from
each film.

ILLE
SPONSORED SECURITIES

3U as
'30B IBS

42 23

. 57 29
173 IN
117 1D0
Ms m
114
.300 246,

. 174 124

.158 129m im-
am M7
121 M
135 87
am ae
H9 40
WO -124

280 194
*-280 100

105 56
113 MO
377 350

' 370 203

Annuls and Rhodes

—

bbb testeveiecusifli.
BartonSra*(SE>.

-Bartun Group Cv. Fn*. BEK.
Braj TsdmobglH
firtaWUCoatPref
cacranpOritan.
CCL Croup 11%QmJW.
CMDPfcCSB.
teto7J%Prrf<50.
Craw Biair ;

MsGronp.
JadkKm Group BE)
JtoWho«e*IV{fl**tSB.
fetetJeUdm :

Smiltum.—
Tartar ACnltale

TortayACariUtOanPnt
T)rsrin HoUngstVSM)——
UatatnftEnpe Coo* Pitf

Veterinary Dreg CO- Pte
1

W.SY«afzt ;

fim mi
Prto ' ; Xtete- teto)- -%:
TOr* • 0 10J - 33 54 -

308 • 0 10.0 X2 • —
St ' 0 - - •

30 -0 21 . 63 43
154 0 2.7 13 263
106 0 6.7 63 -

122 0 52 43 7.9

107 • 0 LLO 103 --

300 - 0 123 43 45
.

I75»l A 14J7 04
158 0 fcl • 3* 137
UD 0 103 M
3BM . . 0 120 52 54
WIH 0 15.9

135 Q 33 . ZA 14.9

305 0 • m

100 -0 73 75 33
412 42 ao 13 375
274 +2 7J 23 133
106 0 30.7 102 •

105 0 27 2.6 113
no 0 AO . 73
377 0 22.0 53 4.4

365 0 162 43 752

Secwttits desteXrt SO and (CSU1 an daft (n not#* to tte rate and noteUm of Tbe

Stock EndBMge. Otter searhlo HsadabOM* are dHtt ld affect to tfa ratatofTSA

not Sonrtto« dealt to strict]? 00 a Matted baiwfe hash, mote CreteBe'4 Cb-

LteHrt nor SremUte Dories United an matetoiaftmto fte* nsearitkt •

OtanScJtCo.tad.
.

I Lonf Line, tendon ECS 4

Tdepbono 01-01 012

.jififfiHvm

- CanuteDote LtaM
8tenIn tendon BOB OB»

Telephone 01-621 1212
Member oftheStoc* EnelwMBATSA

THE FOOD.
INDUSTRY

The Financial Trmes ^

proposes to publish tins

. survey on;

.Iftii Apra 198? f ,

For a faH editorial syrn^wH

.
and advertisement details, -

please ccntacb .

1 JAnatium WalSs
an 01-248 8000 ext 3Sti?

. or.write tohim ac

Bracken House
10 Cannou Street .*

: Loudon
-BC4P4BY

Standard Bank
Importand Export
Finance Company

Limited
£50.000,000

HnafpsOn ten to T882.
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TheStandard Bank of
SouthAfrica Limited

- In accordance with the pro
visions of the Notes notice

b hereby gjven that the mm
-of interest for the three

montftt28th February 7969
to 30th May 1989 has been
facedat 13%percentandthe
interest payable on the rele-

vant interest payment date,

30th May 1989, will be
£169.85 per £5,000 Note.

AgentBank:
Standard Chartered

Merchant Bank Limited.

London.

INTERNATIONAL APPOINTMENTS

Pardee promoted to top
US post at Yamaichi
MS SCOTT E. Pardee, 52, is to
be named co-chairman of the
US unit of Yamaichi Securities,

one of Japan's biggest brokers.

Mr Shoji Hattori, the 51-

yearold president of Yamaichi
International (America), will
become the other co-chairman
and remain cbirf executive. Mr
Genji Suglyama. 44 and cur-
rently bead of Yamaichi's
Hong Kong operations, will be
named president. Mr Taro
Yamada, Yamaichi’s interim
chairman and chairman of the
firm's London-based European
operations, will continue in his
British post.

- Mr Yamada assumed the
temporary chairmanship last
year when his predecessor
returned to Japan as part erf

the firm's normal rotation erf

top executives.
The promotion to co-chair-

man makes Mr Pardee, at pres-
ent the company's vice chair-
man and a former senior
official at the Federal Reserve
Bank of New York, the highest
ranking American in a Japa-
nese securities firm. It also rep-

resents the first time an Ameri-
can has been appointed to the
top management position at a
Japanese financial institution.

Mr Hattori said that Mr Par-

dee will be only the second
American to hold the title of
chairman at a US subsidiary of
a major Japanese company -
In the 1960s Sony's US unit was
headed by an American. Mr
Pardee said that most of
Yamaichi’s US staff is from the
US.

* * *

A TOP executive shuffle has
tafrpn pface at Midland Doh-
erty. Toronto. Canada's hugest
retail brokerage house.

Midland has hired Mr James
Moir, 44, former retail sales
chief at Merrill Lynch, the
large US securities house, to

replace its two top executives.

He takes over as president of
the brokerage company from
Mr Peter Campbell. 52, who left

a week ago, and also replaces

Mr Philip Holtby, 57, as chair-

man. Mr Holtby’s departure

surprised Bay Street
Mr Moir left Merrill fast Sep-

tember after resisting cutbacks
in the firm’s operations. He
said that Midland will continue
to expand its retail business.
Mr David Weldon, 63, contin-

ues as chairman of Midland
Doherty Financial, the public-

ly-traded parent. The company
said that Mr Holtby wiD “pur-
sue his personal interests," and
it bad been decided not to
renew Mr Campbell’s three-
year contract.

* * *
MERCANTILE BANCORP
announced that Mr Thomas H.
Jacobsen has been appointed
president and chief executive.
He succeeds Mr Donald E. Las-
ater. who plans to retire.

Mr Jacobsen is the former
vice chairman of Barnett
Banks.

Mercantile also said that fol-

lowing its April 27 annual
meeting, Mr Jacobsen will be
named to the additional posi-

tion of chairman, succeeding
Mr Lasaler.

* * •

LONG ISLAND Lighting has
named Mr Anthony F. Earley
Jr. president and chief operat-
ing officer. Mr Earley, cur-
rently Lilco’s executive vice
president and general counsel,
succeeds Mr Russell C. Young-
dahl, who is retiring.

* * *

3M announced that Mr Joseph
Mr Warren, S3, senior manag-
ing director of SM Italia since

1984, has been appointed vice
president of 3M Europe. He is

also appointed a member of the
3m management committee. In
his new assignment, be will be
based at the offices of 3M
Europe in Brussels.

Mr Warren replaces Mr
Harry Hammerly, who is tak-

ing up the position of executive
vice president of the industrial

and electronic sector of 3M
Company, based in St Paul,
Minnesota. Mr Warren joined
3M in 1959.

* * *

LIT America, the brokerage
and clearing services concern.

has appointed Mr David J.
Vogel chairman and chief exec-
utive officer, and Mr John J.

Ruth, president and chief oper-
ating officer, in a move to
streamline management follow-
ing several acquisitions. Mr
Ruth succeeds Mr Wallace G.
Weisenbom, who will serve as
vice chairman of LIT America.
As part of the changes, Mr

Michael Middlemas has
stepped down as chairman of
LIT America, but will remain
on the Board of Directors as
vice chairman. Mr Middlemas
will continue to serve as chief
executive officer of the firm’s
London-based parent company,
LIT Holdings.
Mr Vogel Joined LIT America

last September as vice chair-
man and chief operating office.

He previously served as execu-
tive vice president for capital
markets at Thomson McKin-
non Securities. He is a
long-standing director of the
Futures Industry Association
where he is currently serving
as vice Hlminwan.

Previously, Mr Ruth held the
post of executive vice president
and director of the Goldberg
Group.
Mr Weisenbom, farmer pres-

ident of LIT, has been
appointed vice chairman and
will be concentrating on strate-

gic planning, and customer
and exchange relations.

* * *

PACES SYSTEMS has
ppointed Mr Sigmund H. Gold-
blum as president of the com-
pany. He also joins the Pacer
Systems board. Mr Julius A.
Olita has been appointed
senior vice president in charge
of the systems group.
The announcements were

made by Mr John C. Rennie,
chairman and chief executive
of the USM traded company
which provides engineering
and technical support services

for defence customers and
manufacturers sensor, signal

processor and simulator
systems. Mr Goldblum was pre-

viously senior vice president
and chief operating officer.

AMENDED NOTICE

Is"

credit foncierde trance
¥ 15,000,000,000

Guaranteed Floating Kate Notes Due 1997

For the six months
28th February 1989 to 3lst August 1989

In accordance with the provisions Of tho Notes,
nonce is hexeby given that the rate of interest

has been fixed at 4“/, per cent per annum, and that
the interest payable On the Interest Payment Dote
31st August 1989 against Coupon No. 8 will bo:

¥ 24.597 per ¥ 1.000.000 and ¥ 245,972 per ¥ 10,000,000.

The Industrial Bank of Japan, Limited
Agent Bank

£85,000,000

ill
BANQUE INDOSUEZ
Floating Rate Notes Due 1991

Interest Roto 13^16% per annum

Interest Period 28th February 1989
30th May 1989

Interest Amount per
£5.000 Note duo
30th May 1989 £16907

Credit Suisse First Boston Limited
Agont Bank

iiiiiiiiimmimiiiiimiiiimmiiiiiiiiiiiiiiiif

©
Bank ofTokyo (Curasao) Holding N.V.

£30,000,000
Guaranteed Floating Rate Notes Due 1990

unconditionally guaranteed by

The Bank ofTokyo, Ltd.
In accordancewith the provision* of tfac Notn, notice is hcrcfay gh»cg th«
the raceof interesr for the threemonthsperiod28th Febnuiy, 1989 id 30th
May, 1989, has been fixed ar 13*'i»p« cent, per annum. Coupon No. 22 vifl

thereforebepayableon 30thMay. 1989 iu£I ,690.67 percouponfromNon*
of£50,000aomiiia]and£169.07percouponfrom Notesof£5,000nominaL

S.G.Warburg& Co. Ltd.
AgentBank

iiimimmimmiimiimimiiiimiiimiiiiiii

Tliis announcement is neither an oflrr to sdl nora
solicitation of an offer lo buy these securities.

The offer is nude only by the Prospectus.

$250,000,000

INTERNATIONAL PROPERTYFUND

A European and United States Real Property Investment Rind
Listed on the Luxembourg Stock Exchanges

Organized by

AMERICAN CONTINENTAL PROPERTIES GROUP
New Voric Paris • Geneva • Madrid * Rome

and

•KREDIETBANK, N.V.

Brussels

Interests in the Fund are not bong rtfered in the United States rrf America or any of its tcrrilnric* or poue»inm at to any
person who a a national or resident thereof or to any person purchasing lor the account of or resale to any such person.

December 21, 1988

’Member of The Securities Association

Y’~ 1 Weeklyna asset

value

Tokyo Pacific HokfingS
(Soaboordl N.V

as at 27/2 was USS 192-58

Listed on the Amsterdam

Stock Exchange

Information:

Picm«,HtUrin|fcPhwoiiWX

FINANSIERINGSINSmUTTET
FOR INDUSTRI & HANDVMERK A/S

7 7/8% DM 30,000,000.- Bonds of 1984/1989
- Private Placement -

Redemption as per March 15, 1989
According to § 3 of die Terms and Conditions of do Sands all

Bends will be redeemed St par on March 15, 1989.

The Bonds win be paid at

Commorzbonk AkUengosolischaft, Frankfurt/Main

and Its branch offices in the Federal Republic a! Germany
including Boffin (West).

Tho Bonds shaM cease to boar Interest as per March 14. 1989.
The coupons as per March 15, 1989 wifl be paid separately.

Copenhagen. February 1989

Rnanslortngsinstftuttet for tndustri & Hftnthmrit A/S
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Creditanstalt>Bankverem

U.S. $150,000,000

Subordinated Floating Rate Notea 1996

International Bank forReconstruction
andDevelopment

For the six months 28th February, 1989 to 31st August, 19&9 theNotes 1

will cany an interest rate of 10%% per annum and coupon amount of
]

U.S. $265. 14, payable on 31at August, 1989.
I

U.S. $250,000,000

U.S. Dollar Floating Rate
Notesdoe February 1994

For die interest period Z8di February, 1989 to 31st May, 1989 the Notes
wiBcarryan izitxtatrmicof9.05% perannum with acoupon amounted
U.S. $231.28 perU.S. $10,000 Note, payable on 3Ur May, 1989.

BankersTrust
Company,London AgentBank

[Bankerslmat
ICompm^Loulon AgentBank

!

First Chicago Overseas
Finance N.V.
U.S. $100,000,000

Guaranteed Floating Rate
Subordinated Notes due 1994

fliMWfHMMdNathhrfMiGaM^indKSbmefVicaHM. AmniBa?

National Australia Bank limited

For the three months 28th February 1989 to 31st May, 1989 the

Notes will cany an interest race of 10Jfc% per annum with a coupon
amount of U.S. $263.54. The relevant interest payment date will be
31st May, 1989.

Listed on the London Stuck Exchange

UJS. $50,000,000

Floating Rate/High Initial

Spread Notes dxxe 1993

fix the six months Z8th February, 1969 to 31st August, 1989 the

Nates will carry an interest rate of 13.84375% per annum with an
interest amount of U.S. $707.57 per U.S. $10,OCX) Note.

BankersTrust
Company,London

BankersTrust
Company,London AgentBank

AgentBank

Credit Commercial de France
U.S. $250,000,000

Floating Rate Notes due 1994

Credit Commercial de France

For the six months 28ch February. 1989 to 3Ut August, 1989 the Notes
will carry an interest rate of10.415% per annum with a coupon amount
of U.S. $532.32 per U.S. $10,000 Note. The relevant interest

payment dare will be 31st August, 1989.

Listed on the Luxembourg Stock Exchange

U-S. $250,000,000

Floating Rate Notes due 1997
For dm interest period 30th September, 1988 to 31st March, 1969 the
amount payable per U.S. $10,000 Note will be U.S. $469.80. The
relevant interest payment date will be 31st March, 1989.

Listed on die Luxembourg Stock Exchange

I BankersTrust
ICompany,London

BankemTmat
Company,London AgentBank

AgentBank
j

Central International Limited

U.S. $150,000,000

Floating Rate Notes doe2006

NOTICC TO HOLDERS OF
TBBEB COnHMUmON LTD

HALIFAX

For the three months 28th February; 1989 to 31st May, 1969 theNotes
will cany an inrerest rateof !Q5S% per annum with an interest amount of
U.S. $258.75 per U.S. $10,000 Non and U.S. $2,587.50 per U.S
$100,000 Note payable on 3tsc May. 1989.

Captaa of tfw tasa Annual Raport of
Trisac Corporation Ltd, can bo
oMtinnd on raquont from:

Ura SoONtwy
TrUac Cuumnaoii Ud.
30th Floor. SooMo Contra
700 Second Burnt S.W.

Calgary. Altana TSP 2W2
Tot (Canada) (403} an SMI

BUILDING SOCIETY
£190000000

Floating Rate Loan Notes
Due 1996 (Series A}MM 132875%

BankersTrust
Company,Loodon

Fax (408} ass-woi

AgentBank o aw in.me!min
oan*

COMPANY NOTICES LEGAL NOTICES

SOCIETE CONCESSIONNA1RE FRANCAJSE
POUR LA CONSTRUCTION ET

SEXPLOITATION DU TUNNEL ROUT1ER SOUS
LE MONT BLANC

No. 00903 Of 1S»
IN THE IflCai COURT OF JUSTICE
CHANCERY DIVISION

FRF 450,000,000

FLOATING RATE NOTES 1987-1997

M THE MATTER OF
MAGNUM GROUP LIMITED

AND
M THE MATTER OF

TWE COMPAME8 ACT 1B85

NO 0093 OF 1969
M THE HIGH COURT OF JUSTICE
CHANCERY DIVISION
ON THE MATTER OF BUiaiEL

BROS* PUBLIC UNITED
COMPANY

MTHE MATTER OF THE
COMPAMCS ACT 1986

NOTICE

In accordance with the provisions of the Notes, notice is

hereby given that the rate of interest for the period from 28th
February, 1989 to 28th May 1989 has been fixed at 9.9375 per
cent per annum.

NOTICE HI HBtEBV OWEN the* a FtaNon
ana on Ora Wi FMnuniy HH prmmad to
Mr Matoov'n Mgh Court ol JuaBca tor ton

coribmiMoB of Dm cancnHnbon ol ton Stem
Praralwn Account to ton tawwnowd Cem-

NOnCE W HEHEBT Gfl/EM THAT to* Ontor
to ton Mflh Owl of JnaSen (Cbancnty DM-
aton) dntod flto February IMS cotftanlna ton

iwtonbon ol ton capital ol ton Company tram
EUXJODOO to CBOOuooo wan ragtaurad 6y ton
fin Blub nr W Coopantoa on Friday in Fob-
ranry IMA

On 29th May 1989 interest of FRF 248.44 per FRF 10,000
nominal amount of the Notes, and interest of FRF 2.484.38 per
FRF 100,000 nominal amount of the Notes will de due against
Coupon No. 7.

Mnanra Edpn I BBnon
Rutland Houon

Notice to holders. Including notices relating to the quarterly
determination of Interest rates, will be published only In

"L’Agence Economique et Financiers” (Paris) and in "The
Financial Times" (London).

AND NOTICE B FURTHER OWB4 M ton
onto MMm in directed to bn hnard balm
ton Konombto Mb. Juste* IMMI at ton
Royal Court w JunHon. Sbond. London WC2A
2LL on Monday ton IMi day ol Hatcb 1SBB-

BHMMQHAM
B9 2JR

M GnOVDHRUAQ

BANQUE INTERNATIONALE A LUXEMBOURG
SoclOtS Anonyms

ANY creditor or ShnrabMdnr to An tod
Company Uralring to annas Ota natong or
an Odar tar Ora conHwBon to bra atod
Canctolndon ol Share Premium Account
should appaar at ton Brno to ton baartng In
peraon or by Counnto tor toar purpoaa.

A eopv to ton atod Itototon a« ba farnWhad
to any sucti paraan raguMng toa more by

to too wgtorand ebarpa lor ttw i

MCO UMTTED
Notice of Record Date

DATED tola aaai day to Fatmwy tank

NOTICE IS HEREBY GIVEN THAT Man*
13. 1969 twa been flxsd os Era record data

for (ha detotminadon of (ha hokfara to

Common Shares, 7£3flb Preferred Shares

Swim B and (ha 10% CumtoaDva Redaem-
abla Conanodny-hdeaed Preferred Shares

Sartos C. who are omitted to nedea to toa

Annual Moating of Stwtowidais to MCO
LIMITED to ba hald on «eto 19. 1909.

DATED March 2. 1989

— SAL Hand, Socretaty

inco

BECTMCtTE DE FRANCE
E.DJF.

USD 400800
RDaUngratMoantoaM.

EL Nonricb StraaL
London EC4A ISO

bore nanrad Company

nafllanrad nomtar MBOM
Hanaa to busfnaas: TWvto Aganto
Itoto to apptoiumain to total anubdalinltre

17 FatauMy naa.
Haraatoparson appebtong toa lafntadBdBta-Wh* raeadrare: Mdtand Bank pto.
OW3TOPHER JOHN HUGHES and
JOIbl MICHAEL THOMPSON
JhtABBlMwwtfre aactownM
KNOW holdar non 141 and ail) to
core Guay
ShaHay Houan
3 Notate Strata

London

Th® appliesbio toterest rata for

the period beginning on 28
February, 1989 and ending on
31 August, 1989 as fixed by the
reference agent (a 1QA oar
cent per annum namely USD
533.47 by the denomination of

USD 10.000

TEESIDE

APPOINTMENTS The Financial Times proposes to publish this

survey on:

FINANCIAL
CONSULTANT

Leading international investment group seeks
NYSE registered Financial Consultant, aged
25-30 for West End office. European
language ability essential, two of which must
be fluent, and Arabic. Applicants should have
comprehensive understanding of financial

markets, be educated to degree standard and
have minimum of three years relevant
business experience, some of which ideally

gained in North American environment.
Salary negotiable.

Please in strictest confidence, enclosing fitO cv,

to Box A1163, Financial Times

,

10 Cannon Street, London ECP4 4BY

21st March 1989

For a full editorial synopsis and advertisement
details, please contact:

Hugh G Westmacott
on 0532 454969
Fax: 0532 423516

or write to him at:

Permanent House,
The Headrow
Leeds LSI 8DF

CLUBS
hm Btatorad Ora vtow taoraw* to a

Com tor Fraa Erterortm' by Tha Ht Hon.
Ttw Lord Joseph. London School to Eeo-imdtaAXpn

policy on »«Jr r*sy and value to money.
Supper inm 10-030 am. Disco and kip
iraiBldane. gunrnw taa-ea. smJMhu
ftoorefamre. 01-734 06S7. MO. Repeat
StLondon.
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INTERNATIONAL CAPITAL MARKETS

vw
By Andrew Freeman

DEMAND FOR abort-dated US
dollardenominated Eurobonds
was more than satisfied by a
deluge of deals yesterday. A
quiet morning’s trading gave
way to hectic new isaw activ-
ity as syndicate managers tried
to take advantage of very
advantageous swap opportuni-
ties in the two-year area.

*

Towards the end of last
week, Eurobond bouses identi-
fied limited investor demand
for high current yields on US
dollar issues by quality bor-
rowers. Switzerland, Germany
and the Benelux countries
were the main centres of retail
interest from riisptw wanting
to exploit the inverted yield
curve by buying short maturi-
ties.

The rush of such deals yes-
terday afternoon inevitably led
to speculation that too much
paper bad been thrown at what
officials described as merely a
pocket of demand. "We’ve
reached saturation levels in
record time,” said one trader.

“Put another way, we’ve gone
over the top.”

Several houses not involved
hi the deals commented that
secondary market issues like
the Republic of Italy 8% per
cent 1991 and the OKB 10 pea:

cent 1991 looked good value
compered to yesterday’s new
issues. “You have to ask how
strong demand for new two-
year paper really is,” said one
official, “if you want to invest
in dollars at the moment, it is

most sensible to be In long
bonds or to be in cash. Swaps
have driven the new issues,
not demand.”

JP Morgan was the lead
manager of one of the first of
yesterday's deals, a $L50m
issue for Volkswagen Interna-
tional Finance which carried a
10 per cent coupon and was
launched at 100.95 to yield
some 35 basis points over the
new benchmark two-year US.
Treasury.

INTERNATIONAL
BONDS

The lead manager, only the
second non-German bank to do
an issue for a German corpora-
tion, put together a syndicate
of four co-leads ynd ig co-man-
agers, taking a different
approach to that adopted by
Credit Suisse First Boston
when it invited only a small
group into Tuesday’s deal for
Exxon.

The bands wore quoted by
JP Morgan at less i% bid, a
discount equivalent to co-man-
agers' fees. Comment from the
market was favourable when
the issue was launched, but as
other deals emerged, new issue
traders said the VW terms
began to look tougher and

thought the bonds might prove
hard to place.
The Issue proceeds were said

to have been swapped into
floating-rate US dollars,
although this was not con-
firmed by the lead manager.

Swiss Bank Corporation was
the lead manager on a $200m
issue for SBC Stance Cayman
Islands which came with a 10
per cent coupon and was
priced at 101.05 to yield 33
basis pednis over equivalent US
government imnth
The bonds were expected to

meet strong demand from
Swiss investors, and the bad
manager confirmed that it had
pre-placed a large proportion of
the paper before launch. The
bonds were quoted at less 1%
bid. on foes. Traders said the
itoni looked attractive end they
expected It to soak up a large
portion of what demand there
was in Switzerland.
Unilever Capital Corpora-

tion tapped tw* market with
what many traders said was
the most attractively priced of
yesterday's deals, a $200m two-
year bond with a 10 per cant
coupon and a launch spread of
some 32 basis points over Trea-

A «5Qm two-year issue for

PKbankem launched by Daiwa
Europe had traders reaching
for their calculators and specu-
lating that the lead manager
had sutaidfead a swap for too
borrower. The bauds carried a
coupon of 10% per coot and
were priced at 101% to yield 54
basis points over Treasuries.

Shortly after launch, the
bonds were trading at less 1%
bid, outside fees of IK per
cent, indfaiting that Daiwa did
not want to buy bads too much
paper. Far Eastern demand for

The lead manager. IBJ Inter-

national, confirmed that the
proceeds had been swapped
into floating-rate US dollars

and said swap spreads were
very favourable. The bonds
were quoted at less IK bid, on
full underwriting fees.

NEW INTERNATIONAL BOND ISSUES

US DOLLARS
Unilever Capital Carped)#
SBC Finance Cayman
Volkswagen lnUnktonoa(d)4
PKbanton(d)+
Euroflma(d)4
Hnal terms fixed arc
Etsal Co.(a)*e
Atanifll Motor Rarta(al»+

CANADIAN DOLLARS
Canada EMor (nc.(d)+

AUSTRALIAN DOLLARS
Ek3portfinans(d)+

YEN
Marubeni tntBnance+
SWISS FRANCS
Godo Stool LttL<c)**§+
Lapina Co.(b)*-*§+

nouni n. Coupon % Mw Mataq

200 10 101% 1801
200 10 101.05 1981
150 10 10085 1901
150 10% 101% 1801
100 10% 101% 1983

300 4% K» 1993
100 4% 100 1993

200 11% 101% 1993

50 20% 101% 1990

7tM 7 110% 1994

70 % wo 1893
35 % wo 1993

1 V*a IBJ InL

1VH Swiss Bonk Com.
1VS J-P. Morgan Sacs.

1V% Oahra Europe
1VI 1* Nltico Secs. (Europe)

2VI ‘a Nomura Int

2**/1h Dates Europe

1/% CSFB

1VH* Nomura InL

SBC
Banca del Qottordo

FT INTERNATIONAL BOND SERVICE

Listed are the latest International bonds for wMch there b an adequate secondary market.

UMUtt
STUxarrs

Ciasfng prices an March 1

! B.F.C.E. 792
B.F.C.IL 95.
BriVTel.nii.9%9B
Cuada996.
Cuadlaa P0c 10% 93
C.C.C.E 9 % 95
CJi.GA9% 9Bl
Grant Lyoopah99i
Credit Natloaal8% 92L,

Credit IfaUwn! 7% 92
Credit National9 >292
DaMcM Kan 9% 92.
Denmark 7% 92.
EJE.C.791
E.E.C.7%93
E.E.C.89Q
E.f.B.7%93
E.I.B.9% 97
Elec.De France 998
Finland 7% 97
Ftan.Eap.Cd. 8% 92
Fhm.Eap.CkL 9% 95
Ford Mto»r Ckedit 8 91—
Gcp.ElevCap.Con>. 993
Gen Elec Credit 10% 00
Gee.Mtn.Corp. 9% 92.
Halifax BS 9% 93.
IBM CrwfltCorp.8% 9J
IBM Octal CkO|L 9% ®
Italy9% 95.

tab9% 99
L.T.CJ3 to Japan 891
L-T.C-S.to Japan 9% 92.
MetreptohTofcjo 9% 93
Nippon Tef.STei. 9% 9B
Nonmy8%93
Portugal 8% 91
Prudential Op. 8% 94
Qantas Airway* 10% 9S.
Saskatchewan 10% 92
State»SAmt9% 93
SumHomo Bank 9% 92.
Saved Exp Cred 7% 91
Swedes 791
Sweden 8% 96
Swedes 8% 92
Toyota9% 91
VKtoriM RrpLl% 92_«
World Bade 7 92.
World Bank 9 97
Wtold Bask 9% 96
WOrM Bank 9% 99
YSHataTreat Ftna% 93

Average prte change..

tend BM Oiler tagr week VMi
200 192% 93% 0-0% 10.41
ISO *192 92% 040% 1003

97% 0-0% 909
97-0% -01. 9.90

97% 40% © %S&
un% 40% -0% 10.42
97% 40% -0% 9S5
98%40%-0% %85
97% -0% -4% J0JB
94% 40% -9% 9.96
93% 40% 010.01
98% -0% -0% 9.93

% 99% 40% -0% 9B9
% 93 40% -0% 1008
% 93% 40% -0% 4.95
% 91% 40% -0% 9.96
- 97% 0-0% 1032

91% 40% 40% 9-89
97% 0 -0% 9.87
95% 40% -0% 9iH
89% 40% -0% 989
96% 40% -0% 1004
97% 40% -0% 9.99
95% 0 -0% 10Ol
96% 0-0% 10.05
100% 0 G 10.26
97% 40% -0% 10.04
98 +0% 40% KL14
9840% -0% 9M

99% 40% 40% 9.75
98% 40% -0% 9.90
98% 40% 40% 9.91
95% 40% -0% 10.24
97% 40% -0% 1002
99% 0-0% 9j64
97% 40% -0% 9.88
96% 40% -0% 909
96% 40% -0% 10JO
95% 40% -0% 9.94
102 0-0% 9.96

102% 0 0 9.99
97% -1 -0% 10.08
99% 40% -0% 9.85
93% 40% -0% 10.01
94 40% 40% 9JO
9540% -0% 9J3

95% 0 -0% 9.97
99% 40% -0% 9.74
104% 0 -0% 10.06
93% 40% -0% 9JB2
95% 0-0% 986
96% 40% -0% 981
99 40% 40% 982

94% 40% -0% 1008
h week-0%

YEN STMKirra Into BM BMer dw week VMi
Btogtam 5% 92 55 100% 101% -0% -0% 5.07
Btotown4%94 45 97% 97% 0-0% 505
Casada4% 92. 80 97% 98% -0% -0% 5.04
Eta.DeFresee5%9«— 20 99% 100% -0% -0% 502
Ireland5%93 30 99% 100% 0-0% 589
Norway5% 9S-~- SO 99% 100% -0% -0% 500
Rep. to Italy5% 92. 150 101% 102-0% -0% 585'
Swedes4%99 50 98 98%-0%~0% 589

Offer day week YkW
97% 40% -0% 11 77
99% 40% -0% 11.74
95% -0% -8% 7.44
95% -0%-0% 7JS
94% 0 0 8.89
96% 40% -0% 17.27
94% 40% -0% 16-05
94% 0-0%UL57
93% -0% -0% 11.18
97-0% -0% 789

91% 40% -0% 1485
97% 40% -0% 7.04
97% 0-0% 685
97% 40% -1% 1181
93% 040% 15-34
95% 40% 01688
98% 040% 7.23
96% 40% -1% 1US
91% 40% 40% *92
95% 40% -0% 1LS9

;££
n ^xV V'teSI

1

1

1*1

,
1

1. 1
f11flil vJVrJ 2

-•
’ L <* r

32P22Km
STRAIGHTS
AslasDev.BK.694
Avh Fta.SV5 5% 92.

|5% 93Bank of Tokyo 5% 93
Central BfCntoto 7 92
Cammerzbxnl; o/l. 5% 93
Detowse InL6% 97
E.I.B 5% 98.
E.I.B.6% 99
E.I.B.6%96.
E.LB. 6% 97
E.LB.6%95.
Eare.CoaiA Steel 5% 97
Enraflnw6% 96-_ -
Elec De France5% 97
Forswart Krtg. 5% 93—
IJLD.8.697
Japan Dwr. Bfc. 5% 95
Japan Fisance 5% 97
lretaMl6%97
Malaysia 6% 94.
Hat. West BK. PLC698—

_

N.H.L Finance6% 95
Nlppos Teig.&Tel. 6 95.._—
Oensre.Kotatak.599

— 300
400

Portugal 5% 92. 150
Portugal 6% 95. 130
PrtvxtBanhes5%93. 150
Royal lasnasca5% 92. 300
Soc Cent Nuclear7% 95. 150
Tvhoikh 95 500
Uokm Bk.Finland 5% 94 200
WtaUb. Finance 593 200
World BK.6% 97 600

Average price change.. On dag

-0%40%
40% -0%

99 40% 40%
l%-0% 0
r% 40% -0%
>% 0 -1%
L% 0-0%
»% 0-0%

40% 0
40% 0

0 -0%
40% -0%
40% -1
40% -0%
-0% 40%
40% 0
+1 -1%
0 -1

40% 40%
40% 40%
40% -0%

0 41
40% 40%
40% 40%

96% 40% -4%,UL53 1

97% 40% -1% 11.78
97-0% -0% ear

93% 40% -1% 1186
96% 40% -0% 9.03
98% 40% -1% 11.32
95% 0-0% 11.62
99% -0% -11189
98% -O%-0% 1182
96% 40% -1% 11.94
98% 40% -0% 12.06
100% 40% 40% 14.73
97% 40% 40% 706
93% 0-0% 1183
96 40% 0 9.06

96% 0-0% 780
91% 40% -1% I4L51
96% -0% -1% 1135
9640% -0% 11.96

95% 40% -1% 11.66
94% 0 0 8.97
95% 40% 40% 1580
97% 0-0% 881
97% -0% 40% 681
95% 40% 40% 15.03
94% 40% 40% 1585

40% 40%
0-0%
0 -0%
0 -0%

-0% -0%
40% 40%
40% -1%
-0%-0%
40% 40%

*» vreefc

-

0%

FLOATING RATE
NOTES Spread Hd
Alflanv &Ltac.BM 94 E 88 9989
Btoghnn 91 US. 0 10083
Britannia593 £. 0% 99.77
Chase Manhattan Crp.91 US— OA- 99.44
aUcttoVSUS 0% 98.08
Credit Fonder 98 US 863 99.77
EEC392DM 0 100.91
HaJKzxBS94£ j 99.J7
nrt.tatadustr*94C O 99.90
Leeds Perm. 8/S. 94 £. 0% loaoe
Midland BankOIL J. 97.75
Milk MkLBrd. 593 £. 0% 99.90
New Zealand 5 97 £. 87 10083
StateBk.Ntar.9aus. 888 100J.7
Wotowk* Eqtot.B^. 93 £ 0% 9989
WMheldi595£ 0% 99.1*

Average price change^.. On day+083 a

a

SWISS FRANC CbMOB
STRAIGHTS tanad 8M Offer d* wrah YMd
African Dev.Bk. 596 150 195 96 -2-1% 5.76
AaflM4503 100 193 94 0-1% 387
B.F.C.E.4% 98. 200 192% 93-40% -0% 581
B.M.W.Fln-Nrth. 513 150 188 B9 +2-5% 5.90
BrltjRnla B/S. 4% 94 100 193 93% -0% -1% 3.79
OR. InLW/W393 125 195 95% 0-0% 484
QredKLyonsala4% 00 100 190 91% 4% -1% 5.90
E.I.B 4% 98 150 193 93% -0% -1% 559
Fletcher ChniL 4% 98 150 192 92% 6-0% 6.TO
KabeCHy 4% 98- —— ISO 192% 93% 40% -1% 580
UxOiPtm. 8/5. 4% 93 200 t94 94% -0% -0% 5.73
Malaysia 5%9a —. 100 193 93% -0% -0% 682
Maxwell Conm.Cip. 595 ISO 194% 9S%+0%-2% 5.99
NaLBk. Hoaoary5% 94_. 75 193% 96 0-0% 689
Nationwide Aug. B/S. 493 200 192% 93 0 -1 5.95
Nippon Telg.&Tel .4% 95 200 196% 96% 40% -0% 486
0ertM.KtHt.5Q3. 75 194 94% -0% -0% 580
Prnr. Newfbufldtaad5 03. ISO T96% 96% 0 -3 535
Thai land4% 95 200 192% 92%

-

0% -1% 6.07
Worid Bank 5 03. ... ISO 195 96+1% -0% 5.45

Arena* price rdange... On dip 40% m week —1%

CBS. tec. 5 02 US.__
Cento. Credit5% 02

1

EqOtaiavtfalBL-
'".tft319Bt ^
ItoSeiUlBI
Mte5k02BS

SWK8S:
sasaetz

Hem Barit 3% MS
ifeLnazoi—
.taee6kW«L_

110% 111% -0% 11.90
116% U7 40% 4.02
146% 147% -4% 187
239% 246% -e 4JO

93 94 +0% 11.98
<5% 40% 10025

109% 40% L51
+1% 031

96% 97% 40% 14M
«5% 86% 48% 22ifi
U6% 1B7% 41 1156
126% 128% -4 1.48
149% U0% -«% 406
97% 98% 40% 2873
124% 125% -2% 10.44
210% m 44% 073m m 0 431
MO Ml 40% 7JB

1K% 10% 40% 1707
91% 92% -*% 677
74% 75% 40% 5487
8J% 84% -gi, 3U5

1 taforwath* aitolaftahpnriem de,** prion

h ta MUI“EL ***•* “>«* -Ctwaae wer prto a
Ftewttag tale Notes: Draantaaiad In dollare ndw tttewfaa —

"

"W- irtora mean rate) to IIS dtoUre. Cxpn-The

C*
552

«Jbte Baade Deeontatod la dtolan unless othenrise iodtated.
5 ^.19* d««-Flm data to grarareto. tan,tan. Cnr. price-Ham Inal amount to bead per taewanl

state*« conintaaraie toed at Hare. Prem-TpEeen^l^CBm3Kyof^at caiwretaorateftodat taSL Pram

support the isstm.
Elsewhere, Eurofima

launched a four-year SlOOm
deal which carried a 10% cou-
pon and was well received by
the market. The bonds were
priced at 101% to yteki some 44
basis points over Treasuries
mid were quoted by the lead
manager, Nikko Securities, at
less 1% ted, inside foes of l%
per cent
The borrower arranged a

complicated swap Into at hast
three European currencies,
thought to have included SwIbs
francs.

hi the Canadian dollar sec*
tor, Canada Eldar Inc came
with a Cf20Qm four-year. deaL
The deal had been widely
expected since a European
roadshow by the borrower ear-

lier tills year. The lead man-
ager, Wood Gundy, priced foe
bonds at 101% to yield 42 basis

points over the new four-year
Canadian Treasury and was
quoting a grey market price of
less LGO bid, within foes of 1%
per cent.

In Germany yesterday, a
recovery was Inspired by pro-

fessional shortrtxraering and by
the better performance In
Tokyo and US bohd markets.
Secondary market prices were
marked up by half a point
early on, but prices later
drifted back to end with gains
of around a quarter point on

day.

•WNfi equity warrant*. fCommSblo. +Hnai torma. 4) Coupon cut by %% from Indication, b) Put option Bxod 300/91 at
tiSij to yteW 1886%. Coupon (bred aa ImSeatad. c) Put option fixed 3mam at 103>2 to ytold 1844%. Coupon (bead as
Indicated, d] NoivcaUabta.

Swap deal

body to set

standard
By KalliaHne CampbeR

THE International Swap
Dealers Association ptiwffl in
Paris today for its two-day
animal meeting, to review past
and future developments of (he
$l^500bn global interest rate
and currency swaps market
During the meeting^ the

group will announce details of
. a study, cm thn diimenatona at
the* related interest rate caps
.market, and wffl unveil a form
of documentation aimed at
establishing’ an industry stan-
dard far such products.
HDA, which has grown from

a coterie of just 10 firms in
1985, to a worldwide organisa-
tion boastmgja membership of
110 financial institutions and
corporations. Is a trade group
for swaps dealers furnishing
market information, drawing
up standard documentation,
and helping represent the
industry in regulatory mattes.
Hs development reflects foe

continued rapid expansion- of
the swaps market, which grew
at a rate of 25 per cent in the
first half of 1988, the most
recent HDA figures.
Now the ISDA ia extending

its ambit to caps, floors, and
collars, which are effectively
interest rate options products
that allow users to define the
range of their risk, by estab-
lishing a ceiling, or a floor, or
both, to rate fluctuations.
Tim caps survey, undertaken

by Andersen Consulting, a sub-
sidiary of Arthur Andersen,
the accountancy group, will
give estimates of the size of
this growing market, figures
not currently avaffohte.
Meanwhile, the new caps

ISDA, aims tobuM^m^e^an^
cess of the master swap agree-
ments developed for interest
rate and currency swaps. Such
agreements generally give a
diverse market some unifor-
mity, and are designed to cut
participants’ legal costs.
Mr Mark Brickall, ISDA

chairman, reckons about 80 per
cent of new swaps written now
use the current ISDA stan-
dards. He justifies the exten>
skm of ISDA coverage to twa
family of products by saying
that “caps, floors and swap-
tions books axe often managed
by the same people (swap deal-
ers).** Swaptions, options to
enter into a swap contract at a
later date, may also soon be
candidates for standardisation.
Meanwhile, in the UK the

relatively arcane subject of
swaps has recently leapt to the
attention of a wider public as
the Department of foe^ Environ-
ment refused ta sanction pay-
meats arising from swaps and
jrfated products written by the
Hammersmith and Fulham
borough coundL The depart-
ment questions the council's
authority to enter into such
arrangements.
Mr Bricke.n noted yesterday

tttat the industry as a whole
has been remarkably free of
defaults to date. A survey con-
ducted among the group's 90
members last year ‘drew a
response from 70 dealers; 11
had apparently suffered
between them nf riof^nHn

over tike previous seven years.

*
.^
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INTERNATIONAL CAPITAL MARKETS

Income and expenditure

figures barm Treasuries
By-JKMtBUsh in New York andKMhartne C«^
TJS TREASURY -.bonds
yesterday camennder resawed
seffing preware after two days
oCxehave-calm which followed
the increase in the discount
rate last Friday.
At the dose, prices stood as

ranch as % point lower and the
Treasury's benchmark Icing
bond was quoted 8 point down
fora yield of 3J7 per ceuL .

• In eady trading, bonds tad
managed gains of as much as

doe to strength in the

yestoday. Stealing came under
pressnre,despite some Bank of
Suglasi intervention, and
drifted below DM3J.7 towards
the end of the afternoon. rait»

ended the day between % and
£ of a point weaker, after ini-

tial strength before the current
account Bxdfge wore released.

A M-wspaper report that Jan-

QOVERNMENT
Later, prices slipped back

despite persistent dollar stabil-
ity after the release of figures
for January personal income
and expenditure which pro-
vided evidence of substantial
wage rises but also a sharp
increase in the level of per-
sonal saving.

Personal income rose by Ur
per cent, a larger rise than
forecast, Including a sbbetan-
tial L2 per cent increase in the
wages and salaries component.
Personal consmnpthm rose

by only 0.1 per cent. The
sayings rate jumped to &8 per
cent from 44 per cent -

Bond prices were steadily
eroded throughout the t

j
ceydgn,

which was nevertheless fairly
quiet because of speculation
that a farther rise in West Ger-
man interest rates might
emerge from today’s meeting
of the Bundesbank's policy-
limiting numril

CURRENCY FACTORS held
the . attention of the UK
gilt-edged securities market

nary farfanc* of payments data
would include evidence of a
slowdown in consumer imports
helped the market firm as
much as % a point, but when
the figures were announced at
31.30am - a deficit of £L7bn
compared with £L36bn in
December - prices fell signifi-

cantly. The fall in consumer
imports proved to be insub-
stantial, down slightly on
December, but xq> roughly 24
per cent year on year.

Dealers said they were puz-
zled. by the Treasury's advice
that not too much should be
read tnt» a g*ngto month's fig-

ures. but overall, official word
seemed to imply that there
would be no farther rise In
base rates, now 13 per cent
This was the primary factor
behind sterling weakness
which dragged the gfl*» irwria*

down too.

The benchmark Treasury
stock 2003-07 was quoted at
llfiAin late trading, A down on
Tuesday’s close, but well off
the day's highs of us ft.

BENCHMARK GOVERNMENT BONDS
. -

Ooppoo
usd
Date Price Yield

Week
•an

Month
•on

UK GILTS 10800am
8000

'

9192
vaa
10/08

107-26
87-24

* 98-2B

-302
-402
-a/32

Min
1014
9.12

1057
poo
8.06

1033
851
003

US TREASURY " 0875
aooo

ivn
11/18

96-25
98-02

-11/32
-18/32

038
8.19

030
012

888
851

JAPAN No 111
No 2

4L80Q
5-700 .

8/98
3/07

988074
107-0486

-0307
-0-513

SOT
AM

486
451

454
4.77

GERMANY • 0375 1VM 85L9000 -0.100 099 7jOO 074

FRANCE BTAN
- OAT

SJX»
8.12S

1/94

6/89
848801
925750

-area
-0406

8.42
027

044
017

074
057

CANADA * 10250 1298 8S2600 -0800 1054 1039 10-M

NETHERLANDS 6-7500 10/88 97.1260 - 7.25 7JO AM
AUSTRALIA 12800 7/99 81A733 +0430' 1358 1082 1251

London doruns. Mmatn Maw York ctosteg
YhriderLbcW mwtatstDKMfd - Prices: US, UK 6V32«xta,cit)varB in dachnai

rwthdee omtjmjis«*» Aweaa

ALL EYES are fixed on the
Bundesbank policy meeting
today, many Continental

markka traded yesterday as if

they were expecting a rise in
German interest rates.

High rates on the repurchase
rate allocation were taken as a
pointer towards possible cen-
tral bank action. While the
Bundesbank injected a net
DMSJhn into the market, the
rates accepted cm bids were
markedly higher.

On the 35-day pact, rates
woe between &2 and 6.75 per
cent, and an ihe 62-day alloca-

tion 6-35 and &B per cent.

Banks can still borrow at the
emergency Lombard rate of
6.00 per cent - and they did, to
the tune of DMl7Sbn yester-

day, compared with DM9.1bn
on Monday. Dealers questioned
if a half-point rise in tfrw Lom-
bard rate would be enough.
A new federal bond is to be

set today, and dealers are
expecting a 7JJ0 per cent cou-
pon, priced above par. The pre-
vious federal bond, the 10-year
6% per cent stock, was fixed in
tlw ywnrnEwg wwriiawgwri qq the
previous day at a price of 9&55
to yield 536 per cent.
On Iifte, the London fixtures

exchange, the 10-year bond
June contract dosed at 92.66,

down an the opening of 9237.

IN FRANCE, bands failed to

sustain the previous day’s
rally, and fell back, particu-
larly iTtflngwral by the German
1-ppirmKnco farmi^ am? tho con-
sequent rate implications. The
market goes into today's auc-
tion in a distinctly jittery

frame of wrfnd.

The 8% per cent 10-year tap
stock which yielded 8.74 per
cent at last month’s auction
was yielding’ 9-29 per cent by
the end of yesterday. It had
fatten 99 bads paints in prfoft

over the day.
The 30-year bond, more of

which will also be auctioned,
was yielding 9.4S per cent at
the dose, 15 basis paints more
than thin meaning, and 57 fawns

points more than at the Janu-
ary auction.
Dealers have been reporting

switchingfrom 10-yearGerman
futures to French futures of
tfa» mme maturity.

Dai-Ichi

Kangyo sets

up bonds
unit in US
By Janet Bush in New York

DAI-ICHI Kangyo Bank,
Japan’s largest commercial
bank, said yesterday it has set
up a brokerage subsidiary in
New York to deal in and
underwrite US Treasury
bonds.
The subsidiary, DEB Securi-

ties, is expected to start trad-

ing in the summer and employ
15 to 20 people by the end of
this year, according to Mr
Masahiro Yagi, its president
It is capitalised at $3Qm.
Commercial banks, both US

and foreign, are allowed to
trade in and underwrite gov-
ernment bonds and other eligi-

ble securities such as general
obligation bonds.
Mr Yagi said that the bank

had no plans at present to
apply to the US Federal
Reserve for powers to under-
write corporate debt under
section 20 of the 1933 Glass-
Steagall Act, although he said
that this might be a possibility

in the future as those powers
become more widely available.
The Fed recently authorised

five leading US commercial
banks to underwrite all forms
of debt subject to their compli-
ance with various regulatory
and capital adequacy rules, a
decision being challenged in
the courts by the Securities
Industry Association.

Dai-Ichi Kangyo said in
Tokyo that it planned to
expand its business gradually
as the barriers between invest-

ment and mmrpnrHal hanldng
in the US break down.
Mr Yagi said DKB Securities

would not deal in equities.

Finnish banks
to issue MTNs
By Oil! VTrtanen in Helsinki

FINLAND'S leading
commercial fa>nfc«, Kansallls-
Osake-Pankki. Union Bank of
Finland «wd Postipankki, will

jointly launch the country's
first medium-term note (MXN)
programme.
Beginning next Monday,

each hank will Initially issue
FM500m worth of MTNs, but
in 12 months, the banks esti-

mate, the programme is expec-
ted to reaeh FMlObn.

Growing pains afflict Nat-Ned
Laura Raan on a Dutch insurer’s quandary over takeover policy

Nationale-Nederlanden
might better be called
Internationale-Neder-

landen. The Dutch insurer has
been snapping up foreign com-
panies for 15 years and today
derives more than half of its

premiums from abroad.
Now Nat-Ned is a victim of

its own success, caught
between the need to absorb its

acquisitions and yet stay
poised for further takeovers or
perhaps even a merger.

Highly profitable life insur-
ance is covering the steep costs
of generating new business in
such promising markets as the
Far East and southern Europe.
But prospects for life business
in the Netherlands - the most
profitable country - are uncer-
tain. and a major turnround in
the company's non-life busi-
ness must still be consolidated.
If Nat-Ned wants to speed up
rather sluggish earnings
growth, then more takeovers
may be on the cards.

“Consolidation costs time."
explains Mr Jacob Van Rijn,
the new chairman of Nat-Ned.
"But if a very nice bride came
along we would consider buy-
ing such a company."
Nat-Ned is the Netherlands'

largest and Europe's fifth-rank-

ing insurance company, with
premium income of FI ll-Sbn
($5.75bn) and net income of
Fl 703m in 1987. It is based in
The Hague and results from
more than a century of Dutch
mergers.
Nat-Ned reflects the acquisi-

tive nature of the whole Dutch
industry. Long before 1992
became the symbol of Euro-
pean unification. Dutch insur-

Jacob Van Rijn: might go
for *a very nice bride’

era were pushing into
Southern Europe in search of
faster-growing markets than
their own over-insured one.
Aegon and Amev, the second

and third-largest insurers, gen-
erate even more premium
income abroad than Nat-Ned.
In the free-wheeling Dutch
market, stiff competition has
ensured high efficiencies. Ail
three boast attractive returns
on shareholders’ equity of
between 10 and 14 per cent and
Nat-Ned

-

s expense ratio is an
enviably low 2L3 per cent.

In Nat-Ned's future expan-
sion, top priority goes to the
Far East, now that a big drive
into the US has culminated in
the $440m purchase of South-
land Life. Historical links with
Asia, dating back a century,
are being used now to set up
greenfield activities In Japan.
South Korea and Taiwan,
which will hopefully pave the

way for eventual acquisitions.
Late lost month, it announced
a one-for-10 rights Issue to
raise Fl 750m to strengthen its

balance sheet. The issue was
priced at Fl 57.

He Dutch insurer is striving

for a balanced global spread of

premium income of roughly
one third from Europe, one
third from North America and
one third from the rest of the
world, notably the Far East.
Now Che split is apparently
around 55 per cent In Europe,
27 per cent in North America
and 15 per cent in the Far East
Like most other financial

institutions. Nat-Ned Is amena-
ble to a merger If the condi-
tions are right. Mr Van Run,
who took over as chairman on
January 1, explained that a
potential partner would have
to be of similar size, command
a strong base and possess com-
plementary foreign operations.
"We are not in a hurry," he

stressed repeatedly during an
interview that exuded confi-
dence about Nat-Ned's position
and prospects. "Nat-Ned's cov-
erage of the world means we
don't have to merge . . . But,
in the long run. it could be
advantageous for both."

B ritish, German and
Swiss Insurers arc
favoured, but American

are not excluded, he continued,
noting similarities in business
culture. Among UK insurers.
Commercial Union Assurance
would seem to be one of the
most likely candidates. It is
comparable in size, a leader at
home and one of the most
international of the UK com-

posite insurers.

The voluble Mr Van RUn
said marriage to a Dutch hank
Is another option after Dutch
law is relaxed to allow crass

ownership between banks and
insurance companies.M r Van Rijn. 58. who

has spent bis career
at Nat-Ned, believes

In open communication, decen-
tralised management and "no
surprises." Nat-Ned’s corporate
culture has long stressed
locally hired managers who are
carefully trained and given
autonomy.

Nat-Ned has a better balance
of life and non-life insurance
than any competitor, accordant
to Mr Van Rdn. Life insurance
accounts for 63 per rent of total

revenue and non-life for 3S per
cent, based on 1997 figures.

Life business in the Nether-
lands is enjoying a boomlet
ahead of a major fiscal reform
for insurance companies and
policy holders. But a prolifera-

tion of productions and height-
ened competition from foreign

insurers are expected to trim
profit margins in coming years.
The reform package will

raise the tax burden, but Nat-
Ned alone among the Dutch
insurers has set aside reserves

for that purpose. Mr Von Rijn

insists that non-life business
has now structurally returned
to the block after years in the

red. Ho says the industry's
treacherously cyclical nature is

smoothing out
Looking ahead, Mr Van Rijn

says: "We're Investing in the
fixture. We must balance the
expectations of shareholders
with opportunities we have "

C Itoh in Y112bn placement
By Our Financial Staff

C. ITOH, the leading Japanese
trading house, is to launch a
share issue this month to raise
funds for its operations and to
repay borrowings.
The public placement of

100m new shares will represent
some 7.6 per cent of Its expan-
ded capital and, on current
market values, would be worth
Y112bn ($883.6m).

The company confirmed the
plan after the close of trading
on the Tokyo Stock Exchange
yesterday, when its shares fell

Y40 to stand at Yl.120. The
move was foreshadowed by a
local press report.

The offer will be led by
Nikko Securities. Itoh's main
broker, but will include a
minority underwriting role for
four foreign houses - Jardine
Fleming (Securities), SBCI
Securities (Asia), DB Capital
Markets (Asia) and Morgan
Stanley International.

It will bring Itoh’s outstand-
ing equity to LSlbn shares. Pri-

cing will be derided ahead of
the three-day subscription
period which opens cm March
20. Payment is due on April 1,

the first day of the new Japa-
nese fiscal year.
The anTmnncawpnt came as

an industry group representing
underwriters at 35 brokerage
houses said that new stock
issues by Japanese companies
would reach a record in the
year just coding. By yesterday,
it added, their firms had taken
on underwriting business on
behalf of 211 companies issuing
Y4,115.4bn in new securities.

The previous year, 125 corpora-
tions offered new stock worth
Yl.972.6bn.
The doubling In the value of

equity issued reflects not only
the recent strength of the
Tokyo market but also the vol-

ume of equity issued by famka.

Raine seeks
£50,000 facility

By Norma Cohen

RAINE Industries has
mandated Barclays do Zoete
Wedd to arrange a five-year
£50,000 multi-option facility

incorporating a tender panel to
bid for short-term sterling
acceptances or multi-currency
cash advances.
The facility will be under-

written to £40.000 by a syndi-

cate of bonks providing a
standby commitment for a
five-year term.
Raine has also mandated

Midland Montague to arrange a
complentary £50,000 sterling
commercial paper programme.
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British Fands -
Corporations, Dominion and Foreign Bonds
Industrials —
Financial and Properties

Plantations —
Mines
Others-

Rises Foils Same
14 84 11
7 10 27

fell 193 774
279 60 328
36 10 53
0 3 9
42 33 109
116 40 92

Year

*9° .
(approx)

Totals. 1,105 433 1,403
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LONDON RECENT ISSUES
EQUITIES

DEALINGS IN traded options
made a modest recovery in total
business yesterday to 40365 con-
tracts. with turnover In the FT-SE
100 Index again taking pride of
place. Index trading consisted of
7,107 call contracts and 6,901
puts. In an aggregate at 14.017, or
more than a third of all options
dealings. Overall dealings lay in
23,771 calls and 16394 puts.
The Index Itself recovered from

the flutterings that accompanied
the announcement of the UK
trade figures (or January to end
18.9 points up on the day at
2A213. having reached a low lor
the day of 2.0143. shortly after
the announcement of the figures,
and a high of 2.028.0 at lunch.
When the trade figures were

CALLS NTS

announced as being within the
broad range of figuree holding no
great fears for the markets, and
the Bank of England stepped in to
support sterling against the early
weakening that followed their
release, options trading retained
the quiescent mood seen ol lata
in individual stock contracts.
The London International Finan-

cial Futures Exchange showed an
unusual dip, to run at a discount
to fair value at one stage, and to

end without the upward drag
lately exerted on the index.
The most actively traded

options share was British Gas,
which attracted no moro than
1.803 contracts, made up of 653
calls and 1.150 puts — modest in

relation a total ol exercisable

CALLS PUTS
Mpr M Apr M Oct
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1182.60
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• First Dealings Feb 20
• Last Dealings Mar 3
• Last Declarations Jun i

• For settlement Jun 12
For rate indications see end of
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Calls in Dixons, HawUn, Eagle

Trtt. Butte Mining, Conroy Pet,
Dafoely, Amstrad. Sarason EzMb,
BSR Int, WHBeats J, Cardiff, tar-
Riac, Aberfoyle Hldgs, Williams
Qn*t PWS, Cbarterhall, Control
See, Camfo+d Eng, Ste-fsefated
Hfclg. Puts Butte Mining, Msdiracs
P/C Dlxonx.
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contracts of more than 50.000.
lying marginally towards the call
side. There were 840 contracts
traded hi the September 160 puts,
almost entirety opening, and lift-

ing the open interest In the series
to 2396. on the early count.
Trusthouse Forte found busi-

ness of 1,588 contracts, consisting
in 1,068 calls and 520 puts, and
including 604 contracts in the
March 280 calls. ICl. not often
taking prominence In options
dealings - it has less than 6.000
call contracts outstanding in open
interest, and less than 4,000 in
puts - made an appearance in
the frame, on 1,401 contracts,
comprising 1.058 calls and 343
puts, the most heavily tradod
series boing the April 1150 calls.
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UK non-life business

behind CU 19% advance
By Mck Bunker

REMARKABLE levels of
profitability In tine UK’s non-
life insurance market, espe-
cially for household and indus-
trial fire insurance, helped
Commercial Union, the com-
posite Insurer, to a 19 per cent
increase in annual pre-tax prof-

its to £20L8m.
This was in hue with a fore-

cast of £202m ftom County Nat-
West WoodMac, the stockbro-
ker. CU surprised the City
though, with an unexpectedly
large increase in the final divi-

dend to 1L75P, giving a total

1988 dividend of 19p, up 19 per
cent
Mr Tony Braid, chief execu-

tive, also revealed that this
month CU will meet Mr John
Spalvins, managing director of
Adelaide Steamship, which
now holds 10 per cent of CU
after stake-building since mid-

1987. Mr Spalvins has given no
dear indication of his inten-

Tlie year’s outcome was
dominated by the strong per-

formaince from the UK at the
peak of Its underwriting cycle,

where CU achieved a £40Bm
pure maderwriting profit on its

non-life business, compared
with only £L9m in 1987, the

year ctf the October hurricane.

Worldwide, the underwriting
result was a loss of £i29m on
total premiums of £L19bn. But
there were life profits of
£83.7m, investment income of
qaas-im, fed by strongly posi-

tive cash-flow and higher inter-

est rates, and associated com-
panies earnings of
SJ2Jm,
The gmipawy maintained its

position as one of the compos-
ite insurance sector’s two most
efficient users of capital, the
other being Royal Insurance.
The solvency margin at the
end of the year (shareholders’
flmds as a percentage of premi-
ums) was 58 per cent.
The buoyant UK result looks

to have been due mainly to a
combination of an unusually
low incidence of weather
claims, plus last year's pre-
mium increases for household
insurance, and a commercial
fire market only Just teetering
an the brink af industry-wide
price-cutting.

-

Two striking figures were
that In the last quarter of 1968,
claims and expenses totalled
only 69.2 per cent of CU*s
£42J5m of household premiums,
while in industrial fire busi-
ness the percentage was just

78.7 per cent.
But there was dear evidence

of an upward trend in third-

party damages awards follow-

ing motor accidents, reflecting

a Europe-wide trend.

In the last quarter at 1988
claims and expenses totalled
122.7 per cent of CU*s £2&2m of
mivate motor insurance premi-
ums. On commercial motor
policies the percentage was
unusually high at 121.5 per

Share prices relative to the

FT-A Insurance Composite Index
115

General
AccidentMM
,

’1984 85 88

GA rises 42% to £290.3m
By Peter Pearse

GENERAL ACCIDENT, the
Scotland-based composite
insurance group, yesterday
reported a substantial increase

in full-year pre-tax profits to
£290.3m for 1988, up 42 per cent
from the £2Q4.4m of 1987.

The shares dosed 7p up at
9350.
Mr Buchan Marshall, chief

general manager, said that
underpinning the pre-tax
improvement was "an excel-

lent' underwriting performance
in the UK”, which achieved a
turnround from losses of
£!8&n to profits of £4&8m on
premium income 15 per cent
higher at £945.7m (£82fX2m).
This helped reduce the world-
wide underwriting deficit by
two-thirds from £9&3m to
cpJtm. Moreover there was a
profit In the fourth quarter —
the first in a final quarter for
at least a decade — of £&flm
(loss £3&6m).
The GA figures incorporate

the results for NZI Corpora-
tion, the New Zealand-based
insurance and banking group
it gained control of last sum-
mer, tor the five-month period
to December 3L
Net profits advanced almost

31 per cent to £21&8m (£163Rm)
and earnings per share were
up from 8&2p to 107.6p. The
total dividend for the year is

raised by more than a quarter

to 4£> (35p), with a proposed
final of 2&5p (225p).
In the motor account, the

deficit for the year was
reduced to £4.7m (£19.2m) and
the homeowners* account
achieved a fourth quarter
profit of £2.6m (loss £4-7m) to
produce an underwriting profit

for the year of £23m (loss

msm). A sharp reduction in
industrial fire wastage helped
the commercial property
account almost treble profits

for riie year to £34.7m (£ll-9taX

General premiums in sterling

terms were up by £385m to
£2.55bn, representing an
Increase at 15 per. cent after
exchange adjustments. In ster-

ling terms investment income
was £54£m higher at £35&9m
— an underlying growth rate

of 15.5 per cent Profits from
life and long-term business
increased to £14m
(£lL5m).
GA saw its deficit in toe US

increase to £41.9m (£83-7m),
due to losses in toe fourth

Bm*an Marshall; i»ffrilMittIK

underwriting patenuance

quartet of SSm (£30Q,000X
Mr Marshall said that

despite certain disappoint-
ments, particularly toe NZI
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ments, particularly the NZI
Rank result, GA’s performance
was most satisfactory.

GA gained control of 51 per
cent of NZI last June when it

i

acquired the 38 per cent stake I

held by Brifiriey Investments 1

for £2C4m in cash and shares.

However, in its results for

the six months to September
30, NZI reported losses of
NZfiaOm (£64m), connected in
part with NZTs exposure to
corporate itefgnlta United tn the

collapse of RothweDs, the Aus-
tralian merchant bank. This
left GA with the task of help-

ing to rebuild NZTs balance
sheet by taking up most of a
planned rights issue for
NZS286m.

In the event, this never hap-
pened. Following the discovery
of accounting problems which
had caused an unusual loss of
NZ$l3m in NZTs fife assurance
operations, the issue was
scrapped a little more than a
week ago.

See Lex

ASSOCIATED-HENRIQUES pic
The Group's major activity is to make available trade

finance and related trade services to small and medium-sized
businesses through its subsidiary, DQ Henriques Limited.

PRELIMINARY RESULTS
FOR THE YEAR ENDED 31st DECEMBER 1988

TURNOVER
Profit before taxation

Taxation on profits

PROFITAFTERTAXATION
Minority interest

Profit attributable to
shareholders

Interim dividend paid
Final dividend proposed

RETAINED PROFIT
Earnings per share

Dividend per share

Notes 1968 1987
£ £

1 3,718,115 1,246,137

2,011,627 516,092
689.294 137,985

1322333 378,107
450 —

13213© 378,107

236,586 —
552,033 —
553,264 378,107

4.19P 1.20p
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UK COMPANY NEWS

Two Splash
directors to
resign after
accepting
Astra offer

Mr Textiles’ taunting of Tootal
Alice Rawstfaorn on Abe Goldberg’s desire to control the UK group

CU is still paying the penalty
for its ill-fated. US expansion
drives in toe 1970s and early

1980s, with a US pre-tax operat-
ing toss of £15m.
n is hgM hack by its

share of losses from state-run

insurance pools in the US, plus

costs of reserving against run-
offs Of old rfaiina, but Mr TQ&y
Wyand, general manager
(finance investments) said
these problems were lessening.

CU said: “Our US strategy of
concentrating on the more sta-

ble small to medium risk sec-

tors enable average rate
increases for toe year to be
obtained seven per cent in both
personal and commercial

Unes.
nSee Lex

By David Waller

A FURIOUS boardroom row
broke out yesterday at Splash
Products, toe T-shirt company
wnd cartoon character mer-
chandiser facing an unwel-
come £I4m bid from Astra
Trust
Two directors of the com-

pany, Mr Alastalr McEwen and
Mr Urn Massey, were asked to
resign from the board, after

they went against the chair-
man's recommendation to turn
down the bid.

The duo put out a statement
saying that they were not con-
sulted before Splash refected
toe bid on Monday, and
declared their Intention to
vote their holdings - 7.33 per
cent of the shares - in favour
of the bid.

Together with 14J) per cent
of the shares already owned by
Astra and a farther 9.9 per
cent wwnm^tted to d* hid,

gives the engineering, prop-
erty and financial services

group 32.13 per cent of Us tar-

get.

The two dissident directors

said that they spoke to Mr
Robert Ballinger, Splash chair-
man, at 10 am on Monday,
making it dear that they were
available for consultation
thmngfwint thfl nuiming.

According to their version of
events, there was no come-
back from Mr Ballinger, and
the statement urging share-
holders to refect toe Md went
out at 11.47 pm, three minutes
before they knew anything
about it.

Splash disagreed with this,

saying that it gave toe two
directors an opportunity to
make their views clear, but

;

that they failed to do so.

Mr Ballinger claimed that
Astra ladked the management

:

skills to ran Astra and

'

deplored toe fact that there
was no cash alternative to
Astra’s six-far-one share offer. .

S
INCE THE start of the
year Mr Abe Goldberg
has been embroiled in an

elaborate, expensive - and
doubtless entertaining - game
of taunting the board of TootaL
The Australian industrialist

now holds 22 per cent of the
UK textile group, far which he
staged an unsuccessful bid four

wing to swimsuits. Linter, the
company controlling his textile

interests, holds a dominant
share of almost all its markets.
It "wfe operating profits (after

tax) of A336.6m (£i6.8m) on
sales of A$4673m in the year to
March 31 1988.

His influence in the industry

He told the Financial Times
yesterday that his objective
was to control TootaL How-
ever, given that Tootal has
been swift to spurn his over-
tures, a hostile bid looks like
his only hope of winning con-
trol.

Mr Goldberg said that the
funding for such a bid would
be readily available: "There are
lots of banks ready to lend us
the money.”

All that remains, be said,

was for him decide whether or
not to move.
The attraction of Tootal to

Mr Goldberg is that it offers an
opportunity for him to broaden
the base of his teyffle business
- which already dominates
toe market in Australia - by
providing a platform for expan-
sion into Europe.
Mr Goldberg has worked in

textiles ever smee be arrived in
Australia, at the age of 18 in
the late 1940s, as a penniless
emtgri from his native Ger-
many. In true rags-to-riches
tradition, he began his busi-
ness by slaving over a knitting
machine in his own backyard.
Today, at the age of 58, he

presides over an empire
embracing almost every area of
Australian textiles from spin-

haa won hipt tte titZe of “Mr
Textiles

-
in Australia. Mr

Goldberg, a softly-spoken man
whose voice still bears toe
mark erf bis mifirife European
origins, is swift to emphasise
his commitment to the indus-
try. Hie thereby him-
self from the corporate chica-
nery that the London
stockmarket usually associates
with ht-1* wiwpirtHnfa

But his panrimn* for shuf-
fling assets from company to
company - and from public to
private status - has also
earned him the title of “Square
Dancer” in the Australian
investment community.
Three years ago ‘Square

Dancer” sold control of his tex-

tile companies to Ur Basil SeU-
ers’ AFP Investments. He
bought it back last year for the
substantially lower sum of
ASSOOm.
Mr Goldberg's problem is

that Linter is now so big that it

bas no scope for further
growth in Australia. It also

faces the political threat of
government proposals to liber-

alise the tariff structure that

protects Australian textiles

industry. Similar proposals
have failed In the past, but
Linter’s business would be
jeopardised if they succeed in

the future.

Linter has been forced to
look outside Australia for
future growth. Last summer
Mr Goldberg Identified the US,
where he already has a small
shirt company, and the UK as

the most attractive areas for
investment He settled for toe

UK aud turned his attention to

Tootal aB**p
Last November he instructed

Cazeuove, the London broker
that advised him in the 1985

bid, to buy shares in TootaL At
the end erf December he dis-

closed a 9.3 per cent holding in
the group.
Mr Goldberg carried on buy-

ing. A few weeks ago he
mooted a merger to the Tootal

board, whereby the UK group
would take control of bis Aus-
tralian textile interests in
return for a significant stake -
about a third — of its equity.

Tootal turned him down. Mr
Goldberg bought yet more
shares. Earlier this week be
increased his holding to 22J3

per cent So far, he says, the
investment bas been financed
from his own resources. ~ /

TbotaTs shares have risen
from around lOOp in early
December - before he dis-

closed his.interest - to X33Up
yesterday. This capitalises the
company at E380m, compared

with the gisa»n that Mr Gold-

berg offered four years ego. Ms
Julia Blake, textiles analyst at

Barclays de Zoete Wedd, esti-

mates that he would have to

pay I50p a share, or £427m.

Mr Goldberg would have to

borrow to fttnd a bid. aud is

confident of his ability to do

so. Alternatively he says, be
has already received “several"

offers for his Tootal shares.

In the meantime be Insists

that he has still not decided
whether or not to hid. Given

bis Interests are private,

there Is no shareholder pres-

sure on him.

Tootal
to January >1

1868 1987
Em gm
903A 408.43

Pre-tax profit

Linter Group
Yoar to March 31

1988 1987
Aim - Aim

Operating
revenue 467.35 1383
Operating
profit after tax 8884 81.0

Apricot lifts its stake in DDT

UTC concert

party amends
Clogau stake
By Ray Bashford

A concert party led by United
Trust & Credit, the financial

services group, has acquired a
483 per cent stake tn Clogan
Gold Mines, the USM-quoted
Australian mining company,
not 51.4 per cent as announced
earifer toM month.
Following discussions with

flu Takeover Panel, the com-
pany announced yesterday
that It had Incorrectly calcu-

lated the number of shares
held through members of the
concert party.
At the time of the deal It

was calculated that 1.5m
shares were held through 30
clients of UTC. However, it has
now been “ascertained” that
the number of shares held on a
discretionary basis was only
170300.
Having passed the 30 per

cent level UTC made an offer

for the rest of the shares at

14p compared with yesterday
dosing level of 24p.
The offer had been declared

unconditional as to accep-
tances but this no longer
stands. The offer now becomes
conditional upon 50 per cent
acceptances being received.

The concert party comprises
UTC (14zn shares), two direc-

tors of UTC (2m shares each),

Flncorp, an Australian mer-
chant bank (4.47m) and clients

of UTC (170.000).

By Clay Harris

APRICOT COMPUTERS, the
Birmingham-based personal
computer manufacturer, has
raised its stake in DDT Group
to 29.75 per cent by buying a 10
per cent holding from Mr Ian
Whitfbrd. a director of the com-
puter maintenance contractor.

The move was described as
“aggressive" by Mr Nell
Spence, DDT finance director.

Asked if his company planned
to bid for DDT, Mr Simon
Hunt, Apricot’s deputy chief
executive, said: “Currently we
are holding this stake as
investment.”
Apricot had bought the

shares at 85p after being

offered them by Mr Whitfcad.
Mr Hunt said. DDT shares yes-
terday rose 3p to UOp, to give

the company a market value cf
CT.lm.
Mr Whitford, managing

torector of DDTs small manu-
facturing subsidiary Data
Design Techniques, is likely to

be encouraged to leave the
board after the unexpected
shares iHapnsflL He still owns
4j48 per cent of DDT.
Apricot has signalled its

intention to move into third-

party maintenance business,
recently buying a small com-
pany which it declines to name
but which has annual turnover

of a few hundred thousand
pounds.
DDTs pre-tax profits fell by

38 per cent to £367,000 In the
year to Match 31 1968. At toe
interim stage of the current
year, it showed a marginal

j

improvement to £116,000,

!

although trading profit actu-
ally fell from the comparable

j

six months.
Apricot’s frritfal 13 per cent

twitting, bought in February
1988, had originally been
owned by a former DDT direc-

tor, Mr David Hunt. In the
autumn. Apricot raised the
stake to just short off 20 per
cent.

Jefferson

Smurfit
I£17m move
into Spain

Hunter Saphir in canned food disposal
By Clare Pearson

HUNTER SAPHIR. the food
manufacturer and distributor,

is disposing of its interests in
canned food importing to a spe-

clally-formed company,
Laxgate. for £8.7m.
Laxgate is headed by Mr

David Shelton, formerly com-
mercial director of Norpak
Foods which was sold to Car-
ton Beech, the USM-quoted
mini-conglomerate, last year.

Two members of the existing
TMiMppnnt are also joining
the team.
Mr John Saphir, deputy

chairman, said the two compa-
nies, HS Foods and Haigh, Cas-
tle did not fit in with Hunter
Saphir’s emphasis on “added-
value” foods and food distribu-

tion as they were involved in
the importing of already pack-
aged canned foods such as

Cullens launches rights

issue to raise £2.29m

Local London
Priest Marians, property
group, posted its formal offer
document to shareholders in
Local London Group, the bod-
iless centre company for which
Marians has made a £ll03m
frlJ- Mariana OWUB 2QJ32 per
cat of its target with accep-
tances of 29.99 per cent.

By Vanessa Houktor

CULLENS

,

the loss-making
convenience store retailer, yes-

terday announced a £2.29m
rights issue. The cash will be
used to finance the El.lm
acquisition of five freehold
properties and for further
working capital.

The rights issue, which wee
announced after the dose of
the market, is on a one-far-four
basis at 45p per share. The
issue wiD be the third cash call

made by the company since it

staged a management buy-in in
early 1965.

The company that ttw
benefit of acquiring freeholds
would come from savings in
rental charges. Where appro-
priate, it believed it should
own the freeholds of the prop-
erties it were currently rented.

Cullens yesterday flat

,

it had made “substantial" con-
tinuing losses In toe second

,

half as a result of imsatisfac-

tory trading and the costs of
rfmdtw further stores. In the
half-year to August 28, it cut
its trading drffmt from
to £t.lm.

It said that the trading of the
eight stores that have recently
been redesigned with a modi-
fied product range was encour-
aging, although it had no
intention at present of convert-
ing or opening other stores in
the new format

Directors and shareholders
accounting for about 40 per
cent of the share capital have
agreed to vote In favour of the
measures announced yester-
day.

corned beef, tuna and salmon.
They were acquired two

years ago as part of a batch,
the total cost of which was
about £24m. from sugar pro-
cessing commodities group
Berisford International. This
left Berisford with a 20 per
cent stake In Hunter.

The purchase price repre-

sents a premium of £450,000
over estimated bode net assets

of the companies at the end of

last month. In the year to end-

Fsbruaiy 1968, they bad a conh
hined turnover of £45.4m and
produced- operating profits of
£1 4Jtm-

GranvUle
.
together with

Security Pacific Euroflnanoe is

making available to Laxgate
total finance of about £10.7m.

On trading, Tfanta-

said recent indications were
broadly favourable and results

for the year ending last month
should be satisfactory. But the
restructuring at the fruit oper-
ation had had a dampening
pffpft on profits. T-fltjt

;
Hmo it

made pretax profits of £4£0m
on turnover erf £164m.

By Clay Harris
JEFFERSON SMURFIT Group,
the Irish-based packaging com-
pany, plans to make a new
Spanish associate, fndustrias
del Papel y tie la Cellulose
(Inpacsa), its vehicle for

• growth in Europe. -

Smurfit bought a 35 percent
stake in Inpacsa, ^he largest
Spanish manufacturer of pure
kraftliner, for l£17m (£14m) in
January, ft how plans to inject

two recent acquisitions into
Inpacsa, Including Cundell
Group, the UK-based packag-

,4ng company it bought jfor
£33m in December.'.
Also going Into Inpacsa' is

Smurfftia SO per cent stake in
Papelera Navarra, a Spanish
manufacturer of paper and cor-

rugated cardboard, acquired
for icigm-
' The shuffling of interests
wffl depress the level of pretax
profits Smurfit -otherwise
would have reported. However,
the company wflj recoup about
£30m in cash if the assets
change hands at the same
prices for which they were

Smurfit said yesterday that
Inpacsa would become. the
European counterpart to its
North American subsidiary.
However, a number of Sxmuv

fltis gristing continental Inter-
ests, including tbe Spanish car-
ton manufacturer Industrial
Cartonera, will not go into

Smurflt said CundhR would
be a significant outlet for the
higher quality papers to' be
produced by Inpacsa ’s Bala-
guer mllL The association with
Navarra would give Inpacsa
strategic control erf two erf

Europe’s six kraftliner
mlfis.

Edelman lifts Storehouse stake

ABNCLXFFE HOLDINGS PLC
Sommazy of Results for year ended 31st October, 1988.

1988 1987
AMO’S £000*1

Tfamow 12JS26 7,331

By Maggie liny Profit before taxation

MS ASHES EDELMAN, the
American arbitrageur, has
increased his stake In Store-
house, the UK retell group, to

7.1 per cent He informed Store-
house of the move late yester-
day, after the stock market had
dosed. The news could fuel
further bod speculation about

Storehouse, already a favourite
for rumours.
Storehouse which is chaired

by Sir Terence Conran,
Tnulnitei tbe BbS rfwtn, FTflhi-

tat and Heal’s the home fur-

nishing businesses. Mother-
case, which artm for mothers
and children, and Richards,

women's fashion Profit after taxation
Extraordinary item

DIVIDENDS ANNOUNCED

Anatonrher, Hanry—fln

Amoc Henrii|u— nn
Bailey, Ben In*

Brft Kktwqr fin

CHeftabi Qip §

ErttwrprbM OH —
Gen AecMent—
Metal BuBefln C.

Current
payment

ate or
payment

Correa -
ponding
dividend

Total
for

year

Total
fast

year

2 — 2 2 2
1.75 — — 2J5 —
1 — 0.6 — 2J2
7 7.25 10.5 7.26
6.5
'I

May 6 5 as ft

5

11.751 May 17 8.76 18 10
6J5 May 30 5JS 11 9.5

20J5t «Jul 1 22J5 44 as
ZA5 — 3.15 &3 4J
092 Apr 7 0.7 — 2.1

1.6 Apr6 i.a - 5.3

Dividends shown pence per share net except where otherwise stated.
•Equivalent after allowing for scrip issue, ton capital Increased by
rights and/or acquisition issues. SUSM stock. SSUnquoted stack. iThlrd

market.

it had had no farther contact
with Mr Edelman since
announcing on February 16
Hurt jiHfltg fit fha current year,
to end March, would be signifi-

cantly lower than last year and
would bear £48m of exceptional
costs. Mr Kdftiman was
thought to have started
buying again after that
news.

Storehouse said Mr Edelman
revealed his stake had risen to
7.1 per cent an February 24.
Previously he had notified
Storehouse of a 6.1 per cent
stake, built up before and after
Christmas. He wrote to Store-
house twice suggesting ways of
“increasing the value of the
shares”. He criticised the man-
agement of the group by Mr
Michael Julien, Storehouse’s
group chief executive since
June last year.

Dividends

Profit retained

EXTRACT FROM THE REVIEW OF THE CHAIRMAN.
L FISCH, IXJS.

Turnover increased by 76%
Profit increased by 190%
Net assets per share increased fay 6144
Shareholders* funds increased by C2.6M
Bantings per sham inrjcsaad by 135%
Raoonmncnded total dividend for toe year &0p parmcreaiog by 89% *

MOB*. Which we have achieved°" orgaiue growth, have been substantially above the
to
^
U“ bo°y>mt cnsufitiniiiWinch existed m lS88- Despite the easing of dw buoyantmarket, current sales are weft ahead oflatt year, aadltook

forward with confidence to Anther substantial progress la

Storehouse shares rose 3p to
close at 176JL

2Si*3SJSi andAcoonnhmaybeobtained^unm the Company Secretary Emm 7th AoriL
P-O. BOX 100,

HAIi. POLUPOOT RIDGE,PANNAL ROAD, HARRQGATEJHG3 1RU
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Tax turnround boosts Enterprise
Bydean Marshall

A 45 PEB CENT increase in net
groats, from £60.7m to 273.4®
was. yesterday annnimnnfl by
Enterprise Oil, tie oil arid gas
esptorerand producer, for the
year to December 31 1988. The
result was struck after a total
tax credit of ELSm. compared
with a $21stm charge.

: The dividend is. tong fiftarf

from 9-5p to up with a final

raised from.&5p to &5p- Earn-
ings per .share advanced to 2to
(17P).

- - -

The improved tax position
reflected the effect <rftower oil
prices as .well as a reduction in
its estimated deferred tax lia-
bilities in the light of the latent
projections of capital expendi-
ture on new developments.

Oil and liquids production
averaged an increased 60,470

barrels of oil. per day against
68,350. The acquisition of an
additional intaest in the Beryl
and Ness fields in July was the
principal reason for this. A
number of other fields also per-
formed better than expected.
Enterprise achieved higher

sterling returns from its oil
yafeg dne to increased hmtprnp
of price and exchange rate
exposures. The overall average
price realised per barrel was
£8.73 against 21L06.

.
Oil prices were weaker dar-

ing most of 1988 than in 1987,
falling from a high of SIS per
barrel in January to just over
Sll in October. They rallied in
the last few weeks of the year,
however, following an Opec
announcement of new produc-
tion quotas. At end-December

the spot market price was
about S14J5 per barrel. This
drop in prices was reflected in
turnover 16 per cent lower at

£192.lm (£2273m).
Operating profits fell from

£4&6m to £223m while at the
pre-tax level profits dropped to

£67J5m (£7?-5m). Disposal of the
group’s interest in the Fulmar
field and its Tricentrol share-

holding contributed £i73m to
this and net interest received
£27.6m (£263m).
Three fields in which Enter-

prise is a partner (Miller, Rav-
enspurn North and Amethyst)

were given development
approval during the year and
the group's share of expendi-
ture on these and other devel-
opments is expected to total
£8Q0m to £9Q8m over the next
five years. It has pre-funded a
significant proportion of these
developments, and the habwiee
is expected to be financed
through a combination of cor-
porate resouces.

Capital expenditure in 1988
(excluding acquisitions)
amounted to £ZZ8.3m. Group
cash (net of long-term borrow-
ings) was £U0m at December
31, with cash and investments
totalling £546-5ni. Proven and
probable reserves of oil and gag
at that date were 673m (347m)
barrels of oil equivalentBee

ASW tops City expectations with £30.9m
By Vanessa Houkter

ASW HOLDINGS, the former
Allied Steel and Wire, .yester-
day armnflfftyd surtml pre-tax
profits of £30An for 1988, its
first yearas a quoted company.
The figures were also pres-

ented. on. a. pro forma basis,
which assumes that the group
bad the benefit of the flotation
proceeds for the foil year. In
this case the 1988 pre-tax profit
figure increased by 55 per cent
to £31.6m (£20.4ffl). Turnover
rose by 16 per cent to £392&n
(£338Jm).
The results were at the top

end of analysts’ expectations
and the share price rose Sp to
238p.
The company said that the

results reflected continuing
improvements in operating
efficiency and cost rednetion.
It had increased its exports
into continental Europe follow-

ing the removal of EC produc-
tion quotas.

Mr Mfltfwfrp Wallace, manag-
ing director, said that prices
had drifted upwards although
ft remained a very competitive
market. The strength of ster-

ling had not caused the group
any discomfort, be said.

Improvements in technology
and training provided scope for

farther improvements in pro-

ductivity, he added. Capital
spending ran at about £8m to
£9m a year.

Since June, gearing was cut
from 24 to 5 per cent as a result

of strong cash flow generated
by increased profits and con-
trol of working capital. The pro
forma net interest charge was
reduced from £3Am to £26m.
There was an extraordinary

profit ofElm - £L8m profit on
land sales less the £800.000 cost

of the free share offer for

employees on Dotation.
ASW was floated last June.

The group, which was set up

seven years earlier as a joint

venture between BSC and
GEN, was the first business to
emerge from the Government's
Phoenix programme to ration-
alise the OK steel industry.

A special single dividend
was paid in January in respect
of the past financial year. The
next dividend will be
announced with the interim
results in September.

• COMMENT
If ever a company met the aspi-

rations implied by the Phoenix
programme, ASW might be the
one. Once famed far its high
costs, unreliability and low
morale, ASW is now better
known as one of the most effi-

cient producers in Europe, ft
»lm elafma to be within touch-
ing distance of Japanese pro-
ductivity levels, thanks, in
part, to courting advice on
working practices from Japa-

nese producers. But in all this,

the company has been helped
by a backdrop of rising
demand. Moreover, the price
war feared following the aboli-
tion of quotas at the end of
1987 has not materialised as
weaker producers raised prices
after the removal of subsidies.
So challenges may still lie

ahead for ASW. How for. for

instance, would it succeed in
its goal of taking market share
from foreign competitors in the
event of a downturn in demand
in the UK? And at what stage
would the Japanese producers
turn their attention to the
European market? For this
year, however, ASW is expec-
ted to maintain the momentum
of improved margins and
increased exports. Analysts
expect pre-tax profits of about
£37m, which puts the shares on
an inexpensive, folly-diluted p/
e multiple of &

Durrant cuts S. African stake
By Ray Bashford

GOODE DURRANT, the
industrial arid financial man-
agement group, is reducing its

exposure in South Africa
through the sale of a 9.8 per
cent stake in GDM Finance,
the Johannesbuxg-quoted com-
pany.
Thp sale of 2J>m shares at

R3L, excluding a final dividend.
«M?h cute the hnliBug from 59.4

par cent to 43JB per cent
SA Mutual, South Africa's

biggest investment institution.

has acquired 2m shares and
the remaining shares are being
purchased by GUM's manage-
ment which hfts its bolding to

12 per cent of the capitaL
The reduction in the holding

win allow Goode Durrant to
equity account the investment
which will have the effect of
lowering group gearing. The
proceeds from the sale are
being held in South Africa ona
short-term basis until an alter-

native investment in Europe or

in awnthw African country is

irimWt.

Goode Durrant also has
investments in Malawi and
Zimbabwe. Following the sale

of the stake in GDM, Goode
Durranfs southern African
investments represent about 4
per cent of group assets.

GDM was a wholly owned
subsidiary until it was cut to
59.4 per rent following a public
flotation in in September 1987.

to control AmBrit
By DavkJ Walter

SIDEGULF. a private company
fonhdd and owned by three
entrepreneurs with a back-
ground in the ofi Industry , is

making a £43m bid for AmBrit
International a loss-making rdZ

and gas company quoted on
the- unlisted securities market.
The bid is part of a series of

transactions whereby the three
businessmen, Mr Ian Parker,
Mr Alan Rnssett and Mr
flgaenw Thomas, take manage-
ment control of the company.

There is no- intention that
the 14p a share bid will suc-

ceed, and the three business-
men, who have 4J. per cent of
the shares, together with
shareholders with another 73.6

per rent of the equity, have
said they will not be accepting
the offer so that the quote can
he ywaiqtetoed-

The trio have been talking to
AmBrit Ttw*, the UK company's
US parent, and plan to adopt a

-new strategy whereby AmBrit
will assemble an international
portfolio of quality assets
through, development and
acquisition.

The trio bought their shares
from AmBrit Inc at 14p apiece.

At the same time, four invest-
ment institutions bought 30
per cent Ambtrit Inc's interest

In International is reduced
from BL5 per cent to 47.4 per
cent.

Holmes &
Marchant
boys Spanish
consultancy
By Ray Bashford

Holmes & Marchant Group, the
marketing services company,
is paying up to £2.74m for a 75
per cent interest in Consul-
tores de Comunicaddn y Direc-

cidn, the Madrid-based commu-
nications consultancy.
The purchase is part of a

plan to expand into cnntingntal

Europe and exploit the oppor-
tunities which are expected to
flow from the single European
market, directors said.

Payment consists of an ini-

tial fi .m™ in «mh and a fur-

ther £L53m cash pegged to the
Spanish group achieving profit
targets.

The profit related payment
will be spread over three years,
ending December 31 I99L
CCD was formed in 1987 by

Mr Julio Feo, formerly secre-
tary general to the office of the
Spanish Prime Minister. On
completion of the acquisition
the existing board will enter
into three-year service agree-
ments.

Siebe grows in US with
£11.6m time
By David .Waller

SIEBE, the controls,
engineering and safety equip-

ment group, is buying Wiscon-
sin-based Paragon Electric for

$2Qm (£lL6m) in cash.

Paragon designs and manu-
factureselectronic time control

products and energy control

. products. Sales are approxi-
mately $50m and assets
employed at the last balance
sheet date were giaian . _
Mr Barrie Stephens, Siebe

chief executive, said that Para-
gon had been an important

control buy

customer for the group. “Our
Japanese and European
operations have their tongues
hanging out for these prod-
nctsr, he observed.

*fn a separate development,
2BM UK and Siebe have framed
a 50/50 joint venture company
called Robertshaw Intelligent
Building Syrians (RIBS). This
wm hwtnii and main-
tain advanced automation
systems and products for buQd-
jug TTBfflag^piPnt ennfanl.

Tiphook to raise £11.8m
through share placing
By Ray Bashford

TIPHOOK, the container and
trailer rental group, is raising
£TL8m after expenses through
a share placement representing

5 per cent of existing capital

The shares are befog placed
with cheats af the company’s
broker at 488p, compared with
yesterday closing price of 515p.

Shareholders gave approval

CCA shares
By Vanessa Houkter

last November for an issue of

up to 5 per cent of the capitaL

Directors said that the place-

ment was being made “in
response to strong demand for

the company's services and the
high asset utilisation rate now
bring experienced In the light

of its significant asset invest-

ment programme.**

ise 20%
Benlox acquires Riverside
RfflW, the small property and for £445,000. Benlox has also

industrial group, yesterday agreed to guarantiee Riverside’s

announced me acquisition of debt of £175,000 which is due to

Riverside, which makes fieri- its existing permit company in

m* packaging materials for the three tranches commencing in

food and industries, February 1990.

SHARES in USM-quoted CCA
Publications yesterday rose by
20 per cent to 115p alter the
company announced it had
received an approach which
might lead to an offer bring
made for the company.
CCA, a retailer of prints,

paintings and sculptures was a
subsidiary of Christies Interna-
tional, the fine art auctioneers,
until it joined the USM in 1985.
CCA is expected to announce

its prelimary results in the
first half of this month. Profits
for 1987 were £309,000.
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Systems buys Enterprise Comp
for £19m as HIT lowers stake

Sharp &
Law to

restate 1987
accounts
By Philip Coggan

SHARP & LAW. the
CSM-quoted shopfitting group,
said yesterday that its 1987
profits will have to be restated
and its 1988 profits will be
below expectations because of
“material accounting errors”
at the group’s Bradford store-
fitting division.

The news wiped out around
a quarter of the group's mar-
ket capitalisation, with the
shares falling 32s to S3p.
Before Sharp & Law joined

the Unlisted Securities Market
in May 1987, the Bradford
division represented around
half the group’s business but
after its flotation. Sharp &
Law acquired BFN, a much
larger shopfitter.
The Bradford operation now

represents around 20-85 per
cent of tbe group.
The group’s statment said

that material accounting
errors, relating to the 1987
period, had been found during
the preparation of the 1988
accounts.

Certain management infor-
mation weaknesses had been
identified and the company
said that Arthur Young, the
accountants, had been
appointed to cany out an
investigation Into the manage-
ment information systems of
the division.

Mr Brian Cansldine, the
chairman, would not elaborate
on the nature af the account-
ing errors, or on the scale of
the adjustment that would be
nude to the 1387 figures.

Sharp & Law made £L2lm
pre-tax in 1987 before the
acquisition of BEN; its brokers
were estimating £4J2m for
1988.
Figures for 1988 will be

released on March 23.
The order books far 1989 are

good and the group Intends to
recommend a final dividend
for 1988 of at least the 2p wM
in 1987.

By PhiUp Coggan

SYSTEMS RELIABILITY
Holdings, the telephone
systems and computer dealing
company, Is acquiring Enter-
prise Computer Services, a
company specialising in
upgrading computer main-
frames, for £19.11x3.

At the same time. HUlsdown
Investment Trust the invest-

ment subsidiary of HiDsdown
Holdings, the foods group. Is

selling a substantial part of its

stake in the group.
HIT has spent the last year

revamping Systems, reversing
Fletcher Dennys, a toss-making
computer dealer, into the
group and discontinuing its

loss-making activities. Mr Rob-
ert Evans, an HIT director,
became chief executive of
Systems and relinquished his
duties at HUlsdown.
Now HIT. which previously

owned 22 per cent of the group.

is siting Sm shores, reducing
its stake to 43 per cent HIT
has already realised a profit of

around E2m on its holding In
Systems and will retain 1.3m
shares. In view of the group’s
reduced involvement, Mr Mich-
ael Teacher is stepping down
as chairman and resigning
from the Systems board.
"We sorted out the group

much more quickly than wc
thought and we wanted to
release capital for use else-

where," said Mr Teacher yes-

terday.

Last week, HIT took a 43 per
cent stake in Comae, the Third
Market-traded computer staff

recruitment company and a
fortnight ago it headed a con-
sortium which took a 29.9 per
cent stake in Petrocon, the
valve maker and survey group.
Systems is initially Issuing

6.71m shares at lisp each to

pay far Enterprise, which wifi

be placed on behalf of the ven-

dors. Such shares will be avail-

able for clawback by existing
shareholders.

A further 9Ifim shares will

be Issued to the vendors once
Enterprise's profits for the
year to March 31 have been
determined to be at least
£2.Am. Enterprise made £1.75m
last year. Further consider-
ation may be payable depend-
ing on Enterprise’s profits m
the year (o March 31 l&q.
Systems estimated that its

pre-tax profits for the year to
December 31 IDH8. before dis-

continued activities and excep-
tional Items, were fihs. After
exceptional items and discon-
tinued activities, pre-tax prof-

its are estimated at I'l.-lm. The
directors intend to recommend
a final dividend of ip per
share.

Cambrian
closing date
extended
to March 1

1

By Nikki Tall

Lencadla National
Corporation, which Is making
a £7 1.3m bid (or Cambrian &
General Securities, the UK
Investment trust, has extended
the closing date for Its offer

from March 4 to March 11
with Takeover Panel consent.

On Tuesday, the US Securi-
ties and Exchange Commission
- holding 23.3 per cent of Cam-
brian’s voting rights •

announced that It would not
be accepting the offer.

The SEC’S escrow agent also

stated that he would be exer-

cising his right to appoint two
directors to the Cambrian
board.

Yesterday, the trust dnly
announced the appointment of
Mr WUllan Ortoe and Mr War-
ren Goelz.

CountyGlen chief quits
and sells 27% holding
By John ThomhHi

MR MICHAEL Norris has
resigned as chairman of Coun-
tyGlen, the Dublin-based prop-
erty and investment company
which was formerly Glen
Abbey, the textile manufac-
turer, and has sold his 27 per
cent shareholding in the com-
pany.
He yesterday disposed of

980.000 shares at S7p each.
York Trust Group, an invest-

ment holding company, has
bought 374.699 shares which
takes its bolding to 20 per cent
Mr Tom Cowie, chairman of

T. Cowie, the Sunderland-based
motor distributor, has taken
375.000 shares (10 per cent),

and Mr John Peutherer, a pri-

vate investor, has bought
100.000 shares. Increasing his
shareholding to 7.2 per emit
Mr David Heynes, a York

Trust director who joined the
CountyGlen board in April last

year and who will now become
rhalw>an

|

watrt that there hail

been some disagreements with
Mr Norris over how to develop
CountyGlen.

"We had one or two fraught
sessions but we reached an
amicable final agreement," he
said yesterday.

After 21 months with Coun-
tyGlen, Mr Norris has decided
to leave to pursue other busi-
ness interests. He is involved
in two other private compa-
nies, London and Cambridge
Investments and Trinity
Homes.

He said yesterday that he
would now devote his time to

these companies and had some
interesting plans for their
development.

Mr Ian Nichols, formerly
employed by Peel Holdings,
and Mr Tim Wilkie, of York
Trust, have Joined the County-
Glen board.

/
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ASSURANCE

Dividend increase19%
Operating profit before taxation Dividend increase of 19% for the

increased by 19% to £201.8m. year to 19.0p per share.

Excellentperformance inthe United life profits contributed over 40% of

Kingdom and improved result in the pre-tax profit, with good growth in

Netherlands* new annual premiums*

Shareholders’ funds £1,269m.

HIGHLIGHTS

12 months
1988

Unaudited

12 months
1987

Audited

Total premium income £2,991.2m £2,8453m + 5%
Operating profit before taxation £201.8m £ 170.1m +19%
Operating profit after taxation £121.6m £ 109.6m +11%

Earnings per share 28.9p 26.4p + 9%
Dividend per share 19.0p 16.0p +19%

The Board fa proposing a final dividend of IL75p per share, to be paid oa 17 May 1989. Sharehoklcia wiD again be offered the dvotce ofreceiving

fuDy paid ordinary shares, raber than cash, in respect of all or pan at the fanl dividend.

Thfci atMVflHM-«wgnf doe* not constitute full gnwp aocnimw fat the year. Gapiea of rfag fiiO group arrrumpi, which hawe not yet berr\ rqvwd

by the auditors, wifi be cncukced to gliareJioLlas cm 23 March I9S9 and! delivered to the Registrar o£Companies afar approval af che Artnudl

General Meeting which will be held on 18April 1989.
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ASSURANCE

CommercialUnion
AssuranceCompany pic

Members oftfie public nray obtain copies ot the accounts after

n March by aaiyledog dib coiipon.

Name.

Address.

.Postcode,

Past co: Shareholder Relations,Commerml Union Assurance
Company pic, 69 Park Lane, Croydon, Surrey. CR9 1BG
or phone 01-283 7500. Ext. 8866.
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Merchant banking boosts Ansbacher results Campari advances 33% and
By David Lascelles, Banking Editor reports healthy orders

n».luiTl0 .MniBL rom^inc nF Ftia rlcrhte icaiianm. » •HENRY ANSBACHER
Holdings, the City financial
services group, raised pre-tax:

profits by 41 per cent to £7J9m
last year, thinks mainly to a
sharp improvement in its mer-
chant banking operations.
Mr Richard Fenhalls, the

chief executive who has been
leading Ansbacher back from a
period of loss, described 1388 as
a year of progress despite diffi-

cult market conditions.
Profits in merchant banking

rose 20 per cent to £6.2m with
increases in both fee-earning
corporate finance activity and
lending, where the loan portfo-

lio doubled to nearly

. Contributions also came
from Ansbacher's offshore
banking business, from its

newly-formed Third World
asset trading operation, and

from its New York-based merg-
ers and acquisitions company
which specialises in the media
and communications business.

Shipbrokixig made £417,000 at
the pre-tax level, up from
£152,000 the year before. How-
ever at the end of last year
Ansbacher sold its shipbroking
subsidiary, Seasrope Shipping,
to its management for £L3m,
after receiving a £1.2nf cash
dividend. The company was
considered no longer integral

to the group’s core activities.

Insurance broking produced
a disappointing result Profits

were £53,000 before tax, down
from £320,000 due to the poor
performance of the UK busi-

ness. However the US insur-

ance broking operations
earned substantially more than
the previous year.
Ansbacher has expanded its

General Accident
RESULTS FOR 1988

The audited accounts for the year to 31st December 1988 will be
published on 10th April 1989, but preliminary and unaudited figures

for 1988, with actual figures for 1987, are as follows:-

Prcmium Income
General Business . .

.

Long Term Business. TSIS
2J69.5
213.6

2£4&6 2383.1

Investment Income
NZI Bank Result.
Underwriting - General Business Result

,

Long Term Business Profits

Less Intereston Loans.

LessU.K, Employee Profit Sharing Scheme

Profit before Taxation.
Iteration- U.K.and Overseas

,

Profit after Iteration '.

Minority Interestsand Preference Dividends

Profit for the year available toOrdinaryShareholders

Earnings perShare I97.6p 8&2p
Dividend per Share. 44-9p 35.Op
Net Assets per Share, 915p 896p

Principal exchange rates used in translating overaeas results

U.S.A. SMI $1.88
Canada $2.15 $2.44

Notes

(1) Theabove figures include the results oftheNZI CoroorationLimited
for the period from the date of acquisition 26th July 1988 to

32st December, 1988.

(2) The NZI Bank result includes gains and losses both realised and
unrealised on investments held for trading purposes.

(3) Investment income excludes £10.4m (1987 £9.1m) representing
amortisation of U.S. deep discount bonds which under the U.S.A.
accounting conventions would be credited to earnings.

Analysis by Territory of General Business Premium Income

and Underwriting Result

U.K
U.S.A
EEC other than UK
Canada
Pacific Basin.
Other Overseas
London Market Business

incL internal reinsurance

Pkoufaaa
beau

Uodermltiiqi
Result

Premium
Income

£M £M JEM
945.7 4SJ1 820.2
81L2 (41*) 723.8
14M (14« 149.9

292.1 03) 2403
174.7 (IA) 58.7
81J {03) 79.7

106.7 (12J) 96.9

2,554.1 (3L8) 2J693

Life Department
There was an increased contribution to profit and loss account
from our long term funds, which also recorded UK new business

production as follows:

New Lifeand Annuity Premiums
Annual 46.7 34.1
Single 344 36.1

final Dividend for the year ended 31st December 1988
The Directors have decided to recommend to the shareholders at

the Annual General Meeting to be held on 3rd May 1989, a final

dividend on the ordinary shares of28.5p per share <1987 22.5p) pay-
able on or after 1st July 1989, to shareholders on the register on
5th May 1989. The total dividend for the year of 44.0p per share

(1987 - 35.0p per share) will cost£92.4m (1987 £66.5m).

The Directors propose, subject to the approval of shareholders at
the Annual General Meeting, to offer ordinary shareholders the
opportunity to receive fully paid ordinary shares in the Corporation
in lieu ofsome or all ofthe cash dividend.

Net Assets

The net asset value of the group at the year end was £1,922m
(1987 £l,708m).

General Accident Fire and life Assurance
World Headquarters: Pitheavlis, Perth, Scotland PH2 ONH.

Bicgsard Fenhalls: a year of
progress

offshore banking activities

with two acquisitions in the
Caribbean, International Treat
Group and 75 per cent of Guin-
ness Mahon Cayman Trust. Mr

Fenhalls said that the acquisi-
tions marked Ansbacher's
Interest in adding to its exist-

ing offshore activities In the
Channel Tgiawrig, Monaco ami
Gibraltar.
The group is highly liquid

with a low gearing thanks to
the £69m rights issue Just over
a year ago. The risk asset ratio

of the bank is 26 per cent, well
above the 12 per cent required
by the Bank of England Mr
Fenhalls said Ansbacher was
in no hurry to deploy its cash.

The group would make acquisi-

tions and add assets when the
right opportunities arose.
The dividend is being held at

2p.

• COMMENT
The result shows a healthy rise
in profits, though it is Battered
by interest earned on the

remains of the rights issue pro-
ceeds, now about £Z4m. The
unchanged dividend suggests a
continuing note of caution.
The string of disposals and
acquisitions of the last few
months have created a dearer
picture of the sort of group
Ansbacher aims to become
now that it has been nursed
back to health. There will be
more emphasis on merchant
and offshore hankhi^ and
on non-fmandal activities like
shipbraking. But the challenge
facing Ansbacher is to gear up
prudently and profitably and
raise the return on capital
from its present low level of 10
per cent before tax. which is

well under half what a success-
ful financial group should be
able to earn. The shares closed
up lp at 78p, where they yield
3.5 per cent gross.

By Clare Pearson

CAMPARI INTERNATIONAL,
leisurewear and camping
equipment group, achieved
pre-tax profits S3 per cent
higher at £4.76m on a rise In
turnover from £35.54m to
£3&Q8m in the year to end-No-
vember.
A final dividend of &5p (5p)

is proposed, making 8-Sp (&sp)
for the year. Earnings per
share, on a net basis, rose ZL
per cent to 42J)p (35.42p).

Mr Randolph Black, manag-
ing director, said orders for the
current season were healthy
and initial responses to new
ranges of autumn/winter cloth-

ing, which incorporate the
"Bermuda Triangle** label pre-
viously developed for beach
wear, had been extremely

Polypipe profits boosted 39%
By John TtiomftHI

POLYPIPE. the
Doncaster-based manufacturer
Of phtStiC pipes and fitting*! for

the building and plumbing
industries, increased pre-tax
profits by 39 per cent to £S-78m
in the six tiwmtha to December
3L
• The advance from £2.72m in

the previous period was
achieved on turnover up 55 per
cent to £29.4m (£18.9m). Earn-
ings per share rose 34. per cent
to 4.03p (3p). The board
declared an interim dividend of

of 0.92p (D.7p).

Mr Kevin McDonald, chair-

man and managing director,

said the results reflected the
group’s strong position in an
active marketplace. Improved
production efficiency had
enabled it to trade both com-

petitively and profitably. In
August, Polypipe bought
Mason Pinder, a precision
mould tool manufacturer,
which greatly helped the intro-

duction of new products.
Hayes Pipes, the Ulster-

based manufacturer of pipes
acquired in 1987, contributed
good sales volume but not com-
mensurate profits.

Mr McDonald said that the
second half of the financial

year had begun well and that
he was particularly encouraged
by prospects hr theUK housing
refurbishment market

Polypipe also sees opportuni-
ties in continental Europe and
is negotiating with several
companies. Portugal, Spain
and Italy, offer the best poten-

tial, the company says; France

LIG Spanish expansion
By Vanossa Houlder

LONDON International Group,
consumer products and ser-

vices group, yesterday
announced the expansion of its

Spanish photoprocessing busi-

ness with three acquisitions

SEET

Fall in US
demand hits

profits
CONTINUED reduced demand
in North America for Harris
Tweed affected half year
results at Scottish, English
and European Textiles,

Edinburgh-based maker of
clothing fabrics and mohair
products.
For the six mouths to

October 31 group pre-tax

profits fell from £344^)00 to
£168,000 on turnover down at
£4.67m (S4jBlm). Earnings per

20p sharewoe L4p (4.i9p) but

tfw interim dividend is being
maintained at 1.6p.

Results from Kenneth
Ma«*Bn™ Holdings, the
world’s largest maker of Harris
Tweed, were likely to continue
to reflect the North American
situation in the second half,

directors said, but they
expected some return to
previous levels of demand.

In retailing there was a first

time contribution from
Homemaker Shops, its US
associate. Its interest in
Homemaker increased to 46

per cent on November 1 1988
and the stare opening
programme was expected to
increase profitability.

CHIEFTAIN GROUP
Placing forecast

achieved
Chieftain Group, USM-quoted
supplier of specialist Insulation
and fireproofing services, saki
pre-tax profits were almost
trebled at £L03m for 1988,

against £356^)00. At the time
of the placing pre-tax profits
of at least Elm were forecast.
Turnover was up from

£6JUm to £9-34m. After tax of
£312^)00 (£92,000) earnings per
5p share were 9.35p (3.51p).
An initial final dividend of lp
is

casting a total of £900,000.

It has bought Auseva Labor-
atorio Fotographico, Desarrollo
FotograpMco and Laboratories

Unidos del Norte

News Digest

BEN BAILEY

Profits are

almost doubled
Ben Bailey Construction,
South Yorkshire-based house
bufider, reported pre-tax profits

almost doubled at £712,000 in

the six months to December
31, against £384,000. Turnover
rose 16 per cent from £6A9m
to £8.0An.
From stated earnings per

lOp share of 8.7p (4.7lp) the
interim dividend has been
raised to lp (<L6p).

APP HOLOGRAPHICS

Acquisition of
Cablebook
Applied Holographies, the
UsM-qnrted hologram manu-
facturer, is planning to pro-'

mote the sale of holographic
products' on greetings cards
and gifts having acquired
Cablebook, a retail products
manufacturer and distributor,
for £301383 in cash.
hi order to meet the costs of

the acquisition and safeguard
Applied Holographies’ present
funds, CL-Alexanders Laing &
Crulkahank has placed 150,000
new ordinary 5p shares at 240p
Dealings in the new shares is

expected to begin on Marchs.

SOUTH STAFFS

French holding

up to 26.1%
Compagnie GdnSrale des Eaux,
France’s largest water
supplier, has increased its

holding in South Staffordshire
Water Company from 233 per
cent to about 26J. per cent.
Gdn&ale des Eaux, through

its wholly-owned subsidiary.
General Utilities, bought
£205,437 <rf South
Staffordshire’s stock an
Monday. The French company
now has an interest in
£3378383 of the issued capitaL

PUBLIC WORKS LOAN BOARD RATES

1 12** 13
Over 1 up to 2 12% 12 11% 13*8 13 12V
Over 2 up to 3 11*8 11% 11% 12% 12% 11%
Over 3 up to 4 11% 11% 10% 12% 12V 11%
Over 4 up to 5 11*8 11% TO5 12% 12% H*a
Over 5 up to 6 11 11 1041 1W2 11% 11%
Over 6 up tor 10% 101% 10% 11% 11% 11%
Over 7 up to 8 10% 105* 10*a 11% 11% 11
Over 8 up to 9 10% 10* 10% 11% 11 % 10%
Over 9 up to 10 103* 10% 10$ 11% 11% 10%
Over 10 up to 15 10% 10% 9% 11% 10% 10%
Over IB up to as 9% 9% 9% 10% 10% 9%
Over 25 9% 9% 9% 10 '9% 9%

“Non-quota loans B are 1 per cent higher In each case than non-quota
loans A. tEquai instalments of principal, tf Repayment by half-yearly

annuity (fixed equal hall-yearly payments to Indude principal and
interest). 9 With half-yearly payments at interest only.

and West Germany already
have mature markets.

Moves towards common
European standards would
affect the industry, Mr McDon-
ald said, but "we are a lean
maTTflgpmpnt machine and we
can cope with any standard
they decide on".

•COMMENT
Polypipe has been flushed with
profits in recent years and the
trend looks set to continue
with few problems around the
U-bend. Strong organic growth
is in prospect as it squeezes
more from its new acquisitions

and, with cash in the bank,
another expansionary burst
seems likely. The interim
results keep Polypipe in line

with expectations of £l0m for

the year, giving a prospective
p/e ratio of about 13. There are
some reservations about the
future state of the markets it

operates in, if the construction

spree subsides, and Polypipe's
share price may reflect these
concerns. But the company
counters that it was formed in
1980 and has proved that it can
cope with hard times.

SUTTON WATER

AIPF tender

offer fails

Associated Insurance Pension
Fund, an investment vehicle
for the Sydney-based
businessman, MrDuncan
SavilLe, has failed in its

attempt to gain a 29.9 per omit
stake In Sutton District Water
Company through a tender
offer.

AIPF has only received valid
acceptances in respect of £3338
of Sutton's 7 per cent anfinary
stock and £2330 of its 43 per
cent ordinary stock,

representing L23 per cent of
the issued share capttaL AIPF
now owns, or has agreed to
acquire, 13.72 per cent of
Sutton’s voting share capttaL

GREENFRIAR

Scrip and
warrant issue
Greenfriar Investment
Company, one of the
Henderson-managed
investment trusts, is making
a one-for-five capitalisation
issue. It also proposes a
warrant issue on the basis of
one warrant to subscribe for
a further new share, for every
five ordinary shares held.

METAL BULLETIN

Historical .

milestone
Metal Bulletin, USM-quoted
publisher, saw pre-tax profits

for 1988 increase 18 per cent
from ff.11 1m to
Turnover was 2321m, against
£7-94m, a rise of 16 per cent.

Earnings per lOp share were
9.7p (83lp) and the directors
are recommending a final

payment of 3-45p (3.1Sp) for
a total for the year of 53p

encouraging.
The Interest charge fell to

£389300 (£577,000). Net borrow-
ings at the year-end were
reduced to about 10 per cent of
shareholders* funds, down
from 40 per cent at the end of

1987, during which the com-
pany made a £2.3m rights
issue.

The tax charge, which is

expected to rise to about 20 per
cent of profits in tbe current
year, stood at £461.000
(£248,000).

Campari's main activity is

the design and distribution of

beach, ski and other leisure

clothing principally for 15 to

.25-year olds. It chiefly sources

its products, about half of
which are sold into Continen-

tal Europe, from the Far
East

Previously mainly involved
in camping equipment the
company made losses earlier
this decade but swung into the
black in 1986, the year in
which Mr Ake Nordic, a Swed-
ish businessman who now
chairs the company, became a
major shareholder.

• COMMENT
Not helped. by the manage-
ment's past reluctance to com-
municate with tbe City. Cam-
pari's shares have an unduly
neglected look. Even bearing in

mind a more normal tax
charge in I960, they do Mem
unfairly treated on a prospec-

tive p/e for 1969 of about 7.

ajppitTning the company makes
£5.8m pre-tax profits. The
enthusiasts’ case is that It is

positioned In the least vulnera-

ble part of the textile chain
and is emerging as a major
operator in the growing leisu-

rewear market There is plenty

of scope fix1

it to develop fur-

ther into the Continent, and It

is currently making a
bigger marketing push Into
West Germany. Another
strength is its prowess at
extracting fine prices from its

producers. Since they are situ-

ated in the Far East, prolonged
dollar weakness would dearly

be a help. Added to that it is in

a strong financial position,

stocks, for instance, were 15

per cent down at the year-end.

The shares deserve doser scru-

tiny.

Associated-Henriques
profits surge to £2m
By PhHIp Coggan

ASSOCIATED-Henriques, the
trade finance company, neatly
quadrupled its pretax profits
in the year to December 31.
1988.

Profits increased from
£516,000 to £2.01m on turnover
which nearly trebled to £3.72m
(£i-25m). Earnings per share
rose from L20p to 4J9p-
The group, founded by two

South African cousins, Mr Mil-

ton and Mr Dennis Levine,
joined the main market in Jan-
uary last year. Its increased
capital base has enabled it to

expand its business

Mr Milton Levine, the chair-

man, said that ,
the company

was significantly ungeared

The directors have declared

a final dividend of L75p, mak-
ing a total of 2.5p.

UK ECONOMIC INDICATORS

ECONOMIC ACTIVITY- Indices of Industrial production, manufacturing output
(1905— 100); engineering orders (E Milton); retail sales volume (IBM- lOOfrretail

sales value ft980= lOOkreglstared unemployment (excluding school leavers) end
unfilled vacancies (000a). AH seasonally adjuoted-

1st qtr. 107.7 1DU M 185* 1T3J . 2,488 MU
and qtr 1084 112* 31* 187* HH* 2*04 25U
3rd qtr. Ilia 11U 81* 13U 1*8* 2.22* MU
4th qtr. TM* 117* 140* 228* 2,101 MU
March 108* 111* 31J" 125* 175.1 2.48* 249*
Apr* . 108* 111* 31* 138* 180* 2*03 255*
May 108* 112* 31* 137.7 180* 2M 254*
June 110* 113-1 2i* 137* 182* ' 2*M 29U
July HO* Tito 31* 148* 101* . 2*87 24*7
August 110* 118* 31* 138* 187*' 2*28 242.7
September HI* 117.1 31* 138* 183* • 2,182 M0*
October 111* 117.1 32* 141* 188* 2,1*8 251*
November 1t1.7 117* 32* 140*-' ; aa^L'. 2*05 245*
December 18t7 118* 140* 272* r 2*88 238*

January. _ _ ... „ ... 1327.;,'
.

. 1*18 228*.

OUTPUT- By market sector; consumer goods, fa imashnaul goods, intermediate
goads (materials and tools); engineering output metal manufacture, textiles,

leather and doming (1965“ 100); housing starts (000s. monthly everags).

1887
4m qtr. 148* 187* 108* 187* 112* 103* 17*
1888
1st qtr. 188* 188* 107* 187* 118*- 188* 19*
2nd qtr 111* 108.1 108* 118* 120* 101.1 22*
3rd qtr 113* 118* 108* 115* 123* ' 1021 20*
4th qtr 114* 113*. 103.1 IIS* 1228 102.1 18*
April 110* 1021 1024 109* 123* 108* 31*
May 1121 187* 1827 110* 128* 1020 18*
June 111.7 111* M2S 1120 1128 • 1*1* 225
July 1127 1128 MB* 115* 128*' 104* 20*
August 118* 1129 1021 Tt0* MS* 102* 20*
Sept. 1147 118* 1022 117* 1228 101* 221
October TIU 1121 MU 117* 1220 Ml* 128
November 1123 Its* MU 117* TM* 1020 21*
December . 118* - HO* 107.1 112* 1220-' - 1820 127

EXTERNAL TRADE- Indices of export and Import volume (1965- 100); visible
balance; currant balance (Cm); oil balance (Em); terms of trade (MBS* 100);
official reserves.

September

s apart
WOftMM

VHMs
balance

Currant
baianes

Oft
.

btfanca
Tsran
testa

in* 120* •use -1*88 +1*78 07*

iou 117.1 -U74 -8*25 +388 *7*

TM* tw* -4*88 -8*81 +884 08*

1122 MU 4» 8.W4 +373 821

MB* M7* •8*51 -5*31 +401 87*

M7* TI27 -1*M •878 + 238 828

113* 123* -1*37 -848 +389 022

1877 1228 -1^713 -1,128 +323 027

111* 130* •1*72 *83 + 182 027

107* 144* 2*81 •1*88 +78 99*

10U 127* -1*57 -870 +177 100*

-mi 131* -1*72 -787 +’*•* *21

1037 MS* -2JB5S -2*88 +87 87*

107.1 131* -1*88 -1*88 87*

109.1 1228 -1,782 -1*83 + 141 927

114* 1421 8*90 -1*99 +108 1822

Ml and Ma (annuel percentage change): bank
buMdtea aooteW

<asonaity equated, dealing Bank base rate (end period).

The tax charge was £448,000
(£374,000).
The company said the

achievement of profits of £L3m
represented a milestone in its

history.

BRITISH KIDNEY

Higher Profits

and dividend
A pre-tax profit of £86,564
(£784.77) was announced by the
British Kidney Patients Associ-
ation for the year to December
31 last together with a pro-
posed final dividend of 7p
(7_2Sp) making a total of 20Jp
tt25p).
Tax took £24,768 (£21,506)

and earnings per share were
ll.62p (9.l7p); the net asset
value at the year end improved
from mip to 265p.

MO Ml M3% % %
am qtr. 7.1 17* aj
4th qtr. 7.7 144 au
Uay 04 as* is*
Jkina 7* 111 204
July U ia.i 31.1
Ausim 1M 1U 28*
-September a* 17* aj
October 13 114 19*
November 13 1t%3 as*
December
teas

13 14* M*
January
February

1A 114 314

Bank BS Cnemer. Bass
toaSnB log** cradKt raw
S" On Cm %

*2522 *•»•* +ua ti.sems
+JJ90 ’JOS +MI UB
?H2 1J» +«* M0
iK2£ l*

3** +a4» mm2soo i,i7s +«n isos
„
**i +»* ism

lOSi 1-“J1 +w* noo
7SS +sas rasa

amody Mas (8001 1031 *****

1987
4m qtr.

1988
1st qtr.

2nd qtr
3rd qtr.

4th qtr.
May
Juris
July
August
September
October
November
December
1*88
January
February

nan In Wheels.
mass* •"Sot npc FMds

984 189* iou 181.7

929 111*. 1037 183*97* 113* - - 1022 184*
BBefi 1129 188* 1827
1021 115* 1029 1827
Of.

7

112* 1022 1827928 113* 1028 1028924 1125 1027 104*98* 113* 107* 184498* 114* 1084 184*98* 114* TOOLS 182909* 118* 1120 1827
182* 1184 ira* 1028
1827 ira* 111* 1874

* !

* it

f

*NW usantwfr adfrMMd
In awounta ouatsaang. awtinang NuA toana.
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World
Statement

The International Committee
FOR THE DEFENCE OF SALMAN RUSHDIE

AND HIS PUBLISHERS
1989

On February 14th the Ayatollah Khomeini called on
all Muslims to seek out and execute Salman Rushdie,

the author of The Satanic Verses, and those involved

in its publication worldwide.

We, the undersigned, insofar as we defend the right

to freedom of opinion and expression as embodied
in the Universal Declaration ofHuman Rights,

declare that we also are involved in the publication.

We are involved whether we approve the contents of

the book or not. We appreciate the distress the book
has aroused and deeply regret the loss of life

associated with the ensuing conflict.

We call upon world opinion to support the right of
all people to express their ideas and beliefs and to

discuss them with their critics on the basis of mutual

tolerance, free from censorship, intimidation and
violence.

We request all world leaders to continue to repudiate

the threats made against Salman Rushdie and those

involved in the book’s publication worldwide, and to

take firm action to ensure that these threats are

withdrawn.

Please help by adding your name to the signatories and sending a financial contribution

to The International Salman Rushdie Committee, PO Box 49, London SE1 1LX, United Kingdom.
ItappsrinlaiiHftiMilMdetadudiiM loil*ut7l*EaBio«al,ThB8MnlBn.M(n«8l(#*jni*n<S«*SBy, TftalBUepwdiiiLTliBSeoBinjn.SlonsB, TtwSpstfitof, TtMTitMnoLMKWf WeeMj. Internaljort Win»W^DwillSAl,Oc»wMl(***®»lSwdenj 1 0«itjo®ai*8uiiointG}.
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Business accountants for

L

ahigh-level challenge
inthe North-West

Id is looking for young, qualified acroimtanrs to share

in the growth and development ofleading business groups,

headquartered in north-west England, Inchiding Chemicals

and Polymers, Pharmaceuticals, Coloursand Fine Chemicals.

Polyurethanes and the Corporate Audit Group.

XC1Career
profile
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Business July 1988V
Management-

The company- one ofthe world’s major corporations-

is purposefully structured to encourage individual talent

Bor those with the right qualities, promotion within or
between business groups canbe rapid.

Find outthe facts
andlearn about
the opportunities.
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Bmqmb «raMdaats - pravkfiag fiaanriol adria and afamaHoa as a key

matber of tba fern raspoos&le for nmraig tod bunts grasp.

Yoa can learn men about the opportunities and

challenges ofworking with Id business groups through

a series of informal seminars with senioc K3 executives

and some of those with whom you might be working.

Each seminar will begin at 6.30pm.

5TDXE-n-flBlf

bifltaB of pounds.

- ovarcsetog stand apwdBaras imsag iato

fiaanari ipfafftat gad orstam - using odrascad sytf—s ttdmdogy to

help (doa, aodtar and control composy ftuaod activities.
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“liston to honch-
optaent. or progress

- waxk frt*
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liaison Maikettog.

*‘oducn°2
Product Soa^lo d»o»«ewand
punning on day «»

longer term
planning-

You will understand roles of different departments in

contributing to the business; be capable of dearly

rommiinirartng ideas; show a flair for grappling with
problems; andbe adept at working with other people.

Candidates shouldbeACAorACMA, graduates, aged to

28, with experience/ training through a large finn/company.

LOCATION

MANCHESTER

LEEDS

BIRMINGHAM

LONDON

DUBLIN

GLASGOW

VENUE

Pitcodilly Hotel

Queen’s Hotel

Coplhome Hotel

Waldorf Hotel

Shelbome Hotel

Hospitality Hotel

DATE

APRIL 4

APRIL 5

APRIL 6

APRILn

APRIL 13

APRIL 19

c.itooean-vrtdea . Wldl

us group tt1 * - —:— finan-
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en^iontnenta^i

opportune
dutSng buf
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rSkedng.

specUlisu- _

ICI people consistently demonstrate exceptional levels

of energy, inventiveness and commitment. Ibis is your

opportunity to develop your own career as part of the

company's future success.

To reserve your place please complete the coupon below and return

it, in strictest confidence, to DouglasUamblas Associates,

BrookHouse, 77 Fountain Street, ManchesterM2 2EE.I

BaS IC3 iati«»*« ^ve the am*

^jonandcotnfx**^ opportunity

responsive » yoan&

wt* ideas- _

ri l should like to attend the seminar a Mxndwster/Leeda/Binmngham/Loitdon/Dtibbo/GUsgow (delete as appropriate).

I

Please reserve my place.

lam unable to anend a semhiK hot please send me an mfomubon pack.

ACCOUNTING
•FOR

Surname (Mr/Mn/Ms).

Address

J
Telephone No

I Office No. (dntTrttaimnfl.

|
Current Employer _____

Date oTqualdicaUon

BIRMINGHAM

021-233 4421

EDINBURGH

031-225 7744

GLASGOW

041-226 3101

LONDON

01-836 9501

MANCHESTER

061-236 1553
LLAMBIAS

roitr^iua i:tllD!|

Hil |
iT

PANEUROPEAN OPPORTUNITIES
Informative Careers Evening - Ernst&Whinney London Offices - Tuesday March 21 at6pm -

;

Europe is one of three key areas within the

global market place and Ernst &. Whinney has

targeted the region with a dynamic strategy for

growth.

Responding to the challenges and opportun-

ities of the 1992 initiative the firm has devoted

considerable resources to the development of

imaginative new products and services to add
further value to the client services we provide.

Now we are looking for ambitious young
Chartered Accountants to be a part ofand to

assist with our plans. Career opportunities which

exist in audit, corporate finance and general

consultancy are in the major dries and financial

centres of:

BELGIUM • FRANCE • GERMANY • HOLLAND
IRELAND • riALY • SPAIN • SWITZERLAND

THE UNITED KINGDOM • SCANDINAVIA
and certain countries ofthe MEDITERRANEAN.

Whilst a second (or third) language would be

advantageous, a feature ofthese opportunities will

be the provision ofmodem language tuition with a

proven record of success.

To provide you with all the information you
requirewe are holding aBAN EUROPEAN
OPPORTUNITIES EVENING at our London

offices atBecketHouse onTuesday March 21 at 6pm.
Visiting partners and others with recent

experience ofworking in Europe will be on hand-
over refreshments - to answer all your questions

on available work, salaries, terms and conditions,

relocation, lifestyle and prospects for the future.

So, to reserve your place, please write or

telephoneBarry Compton or Vanda Munden by
Wednesday March 15.

EIIU Ernst&Whinney
Accountants, Advisers, Consultants

Becker House, 1 Lambeth Palace Road, London SE1 7EU. Tel: 01-928 2000.
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NATIONWIDE APPOINTMENTS
CONGRATULATIONS NEWLY QUALI

We are currently recruiting for computer audit,
management consultancy and taxation posts in London
and the Home Counties. Birmingham. Brighton. Bristol,
Cambridge. Exeter, Leeds, Liverpool. Manchester.
Newcastle-upon-Tyne. Nottingham, Plymouth,
Portsmouth, Sheffield, Southampton, Worcester and
Scotland.

Art indmdual search can be made in the area of your choice.

RING NOW.

The Appointment Service tn rhe Accountancy Profession

Pem l>i-ol»e&IV
OVERSEAS APPOINTMENTS '*'
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..Taxation and Ocemeas Brochures available to our Candidates
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BUSINESS LAW

The assumed role of a
shadow director

j' ‘“t-.

T he -concept of shaSow
directorship has'
changed to such"Tfci

extent that Britain’s hugest
clearing bank is the. nnfortu-
nate defendant in litigation
based upon an interpretation
of the concept -which is tar
removed from what was origi-

nally intended. Not only direc-
tors,but also shadow directors, -

now face the daunting prospect
of personal liafrflfty to- contrib-
ute to the assete ofa^dbmnany.
They may also be disqualified
from involvement in the pro-
motion, formation or manage-
ment of companies.
The expression “shadow

director" first appeared in sec-
tion 63^of^the Cwnpan^ hct

cept and its definition dates
back as for as 1917. Most
recently it has been redefined
in:8.741(2) of the Companies .

Act 1985 and&22(5) of th&Gote'
pany Directors Disqualification
Act 1988, and means a person

.

in . accordance with whose
directions jmtmciiopg thu

directors of a company are
accustomed to but exclu-
ding those advising them in a
professional capacity- *' -,;

As they possess no legal

powers or rights, “shadow
directors” axe not real dira>
tors at an. However, shonia
their effective influence and
control be established, thgy
few very fifmftai- potpntferi Tifl-

bitifies to those of their real

counterparts. The concept cov-

exa such sftnatians where; for
example, poppet boards are
established to execute the deci-

sions of the controlling influ-

ence hphmri the

The importance .of tite con-
cept of shadow ctirecfor&bip :

can be best judgedbyreference
to the draconian remedies
introduced by the realm insd--

vezacy legislatiari.~Kmndolent
trading, which has -been lurk-

ing around jbr qaite some
while, has sekiobi. Men efleo-'

tire in dealing w&b recalci-

trant directors and/tbeir shad-
ows, but “wrongfln trading”,
itsr yotmger brother, is begin-

ning to makealogger impact.

Lftflrirtatnrs who find evidence

of serious mismabagetnait are
now more llkelj to point the
finger at those really respond-'

bio for nmniag companies.
Most cases, however, actually-.’

settle fairly ynickly, liquida-

By Barry Donnelly and Martin Piers
iqrs.being more interested in
cash, for the creditors thaw in

: creating legal precedent.
. Notwithstanding the excep-

tion for professional advice,
banks now form an obvious
target for personal Hahnny as
perhaps the only party around
in a KqtddatioD to be worth
powder and shot. The shadow
director test may never hove
been hrtendpd to cover outside
parties such as banks, but the
broad statutory definition can
be interpreted as encompassing
banks, where companies'
boards habitually and some-
times inevitably act upon their
“inattuctions”. This is the rea-

son why most banks are con-
cerned about their position
when Imposing conditions on
the eantinnation or extension
erf overdraft or other loan fecD-

. ..How far can they go, without
foiling into the trap of
“instructing” the company
with the resulting exposure of
the bank to personal liability
awl iii«q>Miisgartnii^ This con-
cern has been heightened by
the decision of Mr Justice
Knox in the case of M.C. Bacon
•Limited which issued a deben-
ture in favour of the National
Westminster Bank pic.

Having granted fixed and
floating charges to NatWest,
the company went into credi-

tors voluntary liquidation. The
liquidator alleged that the
hank had sufficient informa-
tion to know.that the company
was insolvent before it took the
debenture and claimed not
.only that debenture was a
preference but’ also that the
bank was liable for wrongful
trading under section 214 of
tbelnsolvency Act 1988 in that
the directors had implemented

. tbe recommendations made by
NatWest's Financial Services
section, making the bank a
possible shadow director.

Mr Justice Knox held that it

was arguable:that the bank
had acted as a Shadow director

of the company: it was man-
aged in accordance with the
bank's recommendations, in
order to avoid the bank
appointing an administrative
receiver.' Although this deci-

stpn is Xwmg appuaiwi, it tndt
«*tertiK ‘ potential -fiabibiy of
persons ^ho were previously
considered to.be outside the
category, of persons to whom

the shadow director test
applied.

A bank has a contractual
relationship with its customer.
When the customer requires
loan facilities, such as working
overdraft, any prudent banker
will insist upon certain condi-
tions. When ' a company is

extremely indebted to its bank
it may be unable to arrange for
alternative credit is thus
dependant upon its existing
bank. In soda a situation the
company may have little
choice but to accept any rea-

sonable conditions imposed by
its bankers. This may i««gri a
judge to conclude that the
board Of directors was “accus-
tomed to act in accordance
with directions or instruc-
tions” of tht> hnnlc

The question therefore is

when, arid whether, it can be
gatrf that Hip terms or condi-
tions imposed by a bank con-
stitute directions or Instruc-
tions. If the coalitions imposed
by the bank are found to have
also been in the nature of
directions, then statutory lia-

bility for wrongful trading and
disqualification may ensue
from the mere exerdse by the
bank of its contractual rights.

If this view is correct then
there axe serious consequences
for banks and their customers,
and for the business commu-
nity as a whole. The clearing
haniw would have to change
their practice to avoid assum-
ing the gfatn« of shadow direc-

tors and, in the case of the
customer's insolvency, the obli-

gation to contribute towards
its corporate assets.

After the decision erf Mr Jus-
tice Knnr this is 8 distinct pos-

sibility. The effect of a disqual-

ification order could be
catastrophic for a bank, prohib-

iting participation in the pro-
motion, formation or manage-
ment of any company, even
indirectly. This would neces-
sarily substantially restrict a
bank’s ability to deal with its

customers.
From the point of view of the

corporate customers of a hank,
the most likely and serious
consequence would be an
unwillingness of the hank to

extend further credit to ailing

customers and a tendency to
premature and unnecessary
appointment of receivers. The
creditors of insolvent compa-

nies would welcome banks
being found to have acted as
shadow directors because of
the possible contributions to
the assets available to the liq-

uidator for distribution.

In Germany tumk? fa**** an
analogous problem. If they par-

ticipate in their customer com-
pany, possibly through an
equity stake of a subsidiary,
they risk being found to be
“partners” with tbe conse-
quent avoidance of any secu-

rity which they may hold in
respect of monies advanced
after that participation to a
company with a liquidity prob-
lems. Whether to avoid being
partners in Germany, or
shadow directors in this coun-
try, banks must exercise
extreme care when dealing
with customers in firmnrfoi dif-

ficulties.

In our view finding hanks to
be shadow directors would be
wholly impractical Nor do we
think that it was intended by
Parliament, or should be initi-

ated by the courts. The concept
was never designed to be appli-

cable to complete outsiders
<av4i as hanks, but was aimed
instead at those immediately
concerned with the day-today
management who had chosen
not to accept appointments to

the board.
Nevertheless the question

remains uncertain, tbe more so
as a special immunity was pro-

vided in the statute for those
giving professional advice. If

only “insiders" were at risk,

such immunity might be
thought to be unnecessary.
Such explicit immunity clause

may have resulted erf course,

from pressure exerted by pro-

fessional bodies to put the
issue beyond argument, but
Bngiish judges do not take leg-

islative history into account
While the individual officers

of the banks may well be cov-

ered by tbe more popular direc-

tors and officers insurance, it

is more questionable whether
hanks themselves carry cover
for this risk as part of their

normal portfolio of insurance.
If Mr Justice Knox’s Judgment
is confirmed an appeal, they
may well start looking for such
cover.

Bony Dormeliy is a barrister

and Martin Piers is a partner
with Gouldens, City Solicitors.
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No foreign marker can be tapped from afar.

Let's start at the heart.

Without actually being on the scene,
not even the astute observer of distant

markets can always differentiate between
cause and effect In-depth insights into

marketdynamicsevolve onlyfromanactive
on-sile presence.

ThatbwhyDGBANKmaintains itsown
branches in the world’s key business cen-
tres. The benefit tor our partners: timely

intelligence on new developments, en-
abling you to judiciously avert risks and
capitalise on opportunities.

Together you and we explore trade

prospects, analyse your products sates

potential.We establish the vitalcontacts tor

you. and provide access to attractive new
sources of capital

Head Office:DGBANK,RO.Box 1006 51.

DGB4NKu

Am Rat: dor Ropublik, D-f«00n Frankfurt

am Main t. Federal Republic ol Germany.
Telephone: 169) 7447-01, Telex 4IJ29I.
Telefax: (69) 7447-1665S1GS8

Offices in: New York, Los Angelos,
Atlanta. Rio do Janeiro. Hongkong, Singa-

pore. Tokyo.Kuala Lumpur.London.Luxem-
bourg, Zurich. Geneva, Budapest.
The broadly based Bank.
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Even if you speak the language it’s sometimes

hard to decide exactly what you are listening to on

a news programme.

Is it a balanced, unbiased summary of the

facts?

Or some thinly disguised manifesto masquerad-

ing as fact?

Tune to the World Service from the BBC and

you know exactly where you stand.

. Each day our journalists, editors and translators

scour their writing for any note of bias; any hint

of ambiguity.

What remains is eleven hours of balanced.

accurate news and current affairs.

With fully updated news bulletins every hour, on

the hour.

The BBC World Service broadcasts mainly on

short wave, 24 hours a day in English and thirty-six

other languages.

Where you find it on your radio depends largely

where you find yourselfon the globe.

Write to BBC World Service Publicity, Depart-

ment FT, PO Box 76, Bush House, Strand, London

WC2B 4PH, and we’ll gladly send you details.

EBB WORLD SERVICE



COMMODITIES AND AGRICULTURE

Negotiated sale sought for nickel mine
By Richard Gourlay in Manila

THE PHILIPPINES
Government Is now seeking &
negotiated sale tor the Nonoc
Mining and Industrial Corpo-
ration, after two public ten-
ders B»T]1af this year to
result In an acceptable bid tor
the mothballed, 68m Ib-a-yesr
nickel refinery and mine.
The Asset Privatisation

Trust, which is responsible fin:

the sale, has invited offers by
March 15 from Dallhold Nickel
Management, a subsidiary of
Australian businessman Mr
Alan Bond’s family investment
company, Falcoabridge Inc of
Canada, White Rods: Corpora-
tion, which the trust says is
acting for South Korean

Interests and Mr Jeans
Cabarrus, the 7S-year-old
farmer owner at Naaoc* who is
claiming in court that govern-
ment banks foreclosed ille-

in 1983.

four companies invited
to tender can structure their
bids as they wish.
The trust refected bids from

Dallhold at the two mtHw ten-
dears which were over the Gov-
ernment’s S300m indicative
price because they were not
accompanied by the required
deposits.

Dallhold, which operates an
ammonia leach plant in
Queensland similar to the
Nonoc refinery, said the

wHmJ of hMdiwp was unsuit-
able for the sale of such a
large asset and that it made a
qualified bid to show Its seri-

ous interest in a negotiated

Nonoc officials welcomed
the decision to negotiate a sale
because they said refinery
rehabilitation and waste strip-

ping at wlnp lmgjn

by June in order to finish
before Nonoc island’s dry sea-
son ends in October- Negotia-
tions will begin in April when
the bids have been evaluated
by a special panel and
approved by the Committee on
Privatisation, the trusts gov-
erning body, which includes

Mr Vicente Jayme the Finance
Secretary.

In its invitation the trust
said It would favour cash set-

tlement but would entertain a
four year lease followed by
purchase or cash settlement
over the same period. The gov-
ernment has ruled out operat-
ing the mine In a joint venture
with an investor.
No invitation has been seat

to Gulf Sea Supplies Pte a
locally registered company
which offered 3352m at the
February tender but foiled to
reveal its backers or to lodge
the required deposit The trust

did not consider it a “serious"
bid, an "ffwd

Unrest slows Phillipines gold rush
Richard Gourlay examines the problems faced by foreign miners

BANAHAW MINING Cor-
poration’s Southern Phi-
lippines base looks more

nice a military command post
than a publicly quoted Austra-
lian company would wish just
two months before a 315m, 500-

tonnes-a-day gold ore refinery

is scheduled to come into oper-
ation.

Following an attack last
month when communist gueril-
las shot dead five employees,
swathes of trees have been cut
down to clear lines of fire
around new perimeter fences
and the army has supplied the
company with two extra
platoons and armed vigil-

antes.
“Eastern Mindanao is on the

Rim of Eire and has to become
one of the great world gold
zones * commented Mr Robert
Hesshion, Banahaw’s chair-
man, referring to the Pacific's
volcanic chain that geologists
believe holds rich epithermal
gold deposits.

"But we have come into
one of the worst insurgency
areas.

1*

Banahaw, a subsidiary of
Muswellbrook Energy and Min-
erals, in which Australian
businessman Mr Kerry Packer
has an interest, is being
watched closely by a dozen or
so prospectors - mainly Aus-
tralian — who are now seri-

ously interested in the Philip-

pines.

When Mr Gareth Evans, the
Australian Foreign Minister
asked President Aquino to
consider better security for
Australian investors during a
visit soon after the attack, it

only served to sharpen the
focus of attention on the
area.

Despite the attack Banahaw
expects that by May It will be
able to start processing the lm
tonnes of ore - with a grade of
7.4 grams per tonne - that it

says it has initially located.
The company says it could
expand throughput rapidly to
foil capacity of 1,000 tonnes a
day.

StQl it faces a peculiar mix-
ture of problems, some of them

totally unrelated to mining.
Banahaw’s mine and refi-

nery are in an area where the
guerrillas operate with a
degree of impunity, because of
the military’s lack of mobility,
and with clear goals. Commu-
nicating with stolen hand
radios after the raid they told
Banahaw they wanted to foster

as part of the “frontier
reality", according to Mr Hes-
shion.

Unlike Banahaw, most of the
interested prospectors, seen as
“serious" % the Chamber of
Mines, will not touch prospects
in areas heavily infiltrated by
the guerrillas. Their battles are
often with regulations and are

‘I am not sure the Philippines has
worked out if it really wants foreign
investment or not . . There is still a
strong nationalistic tendency that
says these are our reserves and we
want to keep them for ourselves*

“economic instability” in the
region and no “foreign capital-
ists."

To counter this, Banahaw
has stepped up its efforts to try
to win the support of local
communities with livelihood
programmes. And the company
is trying to hire social workers
previously employed by a large
Australian aid programme to
operate in an area of strong
rebel activity.

Then there are the small
scale miners, of which there
are estimated to be more than

200,000 throughout the coun-
try, who move on and off
leased properties. Consolidated
Goldfields analyst, Mr George
Milling-Stanley, estimates *bit

these so-called “high-graders”
probably produced 15 *nrm«s,

or almost 40 per cent of the
country's 39.5 faiHiws of gold in
1987.

Although the National Con-
gress is currently trying to for-

mulate controls, few compa-
nies believe the high-graders
wifi be driven out by legisla-

tion and point to the Indone-
sian Government’s inability to
control a much smaller num-
ber of them.
Like the New People's Army

guerrillas, with whom they
sometimes join forces, the
high-graders must be accepted

fought in ManHfl

The most common complaint
is that the constitutional
requirement limiting foreign
investors to a 40 per cent inter-

est in miTiipg ventures discour-
ages investment in an already
risky business.
Companies are famHfag this

in different ways.
Next month Indo Pacific

Securities, the Sydney-quoted
mining gTOUP, will list On
Manila’s stock exchanges a
subsidiary. Lodestar Mining
Corporation, to work a 20m
tonne resource it is now prov-

ing up. It has placed in
“friendly hands” part of the 60
per cent to be locally con-
trolled.

Banahaw has opted for a
simple joint venture with local

partners being majority own-
ers of the mine bnt with
Muswellbrook controlling the
refinery.

An Irish company. Kemnare
Resources Inc, which is quoted
on London’s unlisted securities

market, has taken a third
route, setting up a joint ven-
ture with the Philippine
National Oil Corporation to
look for gold deposits near the
government-controlled energy
company’s geothermal
reserves.
The second concern to the

foreign members of the Cham-
ber of is that Philippine
legislators’ inexperience with
mining is also frightening for-

eign investors.

Rvampiag jncindp a small
scale miners’ bill, which was
eventually dropped, but would
have effectively allowed squat-
ting on company claims.
Another bill, also aborted,
would have slapped a 10 per

TnnniHpalTty fryfl OH *trira»

incomes.
“I am not sure the Philip.

pines has worked out if it

really wants foreign invest-
ment or not,” comments Mr
Ross Garling, manager of Indo
Pacific.

“High-ups in government
appreciate foreign investment
is needed but there is still a
strong nationalistic tendency
that says these are our
reserves and we want to keep
them for ourselves," Mr Garl-
ing explains.

Officials say that teething
problems are as inevitable in a
relatively new industry as opti-

mism is in a gold prospector.
They point out that a Tnmiwg
code now emerging sHpt some
false starts will bring the Phi-
lippines broadly into line with

other countries, specifically in
allowing companies to retain

prospects for more than six

years only if they are working
them.
Some analysts say it will

take time before the Philip-

pines’ potential becomes more
than just that. Banahaw's

progress, already remarkably
rapid given its peculiar
situation, will be watched

If it fails to live up to expec-
tations, the reservations about
operating near communist reb-

els may be strengthened, but
the tmderlyiong optimism is

unlikely to suffer.

The Philippines is far more
densely mineralised than Aus-
tralia, the tonnages are bigger
and the terrain is largely unex-
plored.

The place is wide open.

Norway
and Sweden
study gas
supply deal
By Karon Foseli in Oslo

THE ENERGY Ministers of
Norway and Sweden, respec-
tively Mr Arne Oeien and Mrs
Birgitta Dahl, said yesterday
that they are seeking to sign
an agreement in principle by
July which calls for Norway to
supply Sweden initially with

' lbn cubic metres of natural gas
annually from 1992 or 1993,
increasing to 25 cu m a year
by the turn of the century.
In a joint statement made in

Stockholm at the Nordic Minis-
terial Council meeting, they
said: “We intend to contribute
as far as possible towards
creating clear conditions for
the project. We wQl also work
towards a quick handling con-
cerning questions of permits
and concessions regarding the
development of production,
transportation, distribution
and gas installations.”

Sweden is seeking alterna-
tive energy supplies to help
achieve its aim of phasing out
nuclear energy by 2010. Tbe
Social Democratic Government
in Stockholm currently has
plans to close two of its 12
nuclear plants by 1995.

The total market for Swedish
gas is estimated at 5bn cu m a
year. The remaining 2£bn cu
m is likely to be supplied by
the Soviet Union, via Finland,
and by Denmark.
Denmark currently supplies

Sweden with limited quantities
of natural gas and the pipeline
which transports that gas is

expected to be used in the
early phases of Norwegian sup-
ply.

The Danish pipeline would
have to be connected by a spur
hue to an existing Norwegian
pipeline which is currently
used to supply 25bn cu m of
gas annually to a consortium
of buyers on the Continent
Today the ministers of the

Nordic Council are to debate a
proposal which calls for an
Integrated Scandinavian gas
market to be established to
allow Norway, Sweden. Fin-
land and Denmark to be
self-sufficient in gas til the
year 2010.

Norway, whose indigenous
gas reserves of 3,000bn. cu m
comprise nearly half western
Europe’s total, would be the
supplier to the new Scandina-
vian market
The proposal being debated

in tbe Nordic Council today is

based on a report compiled by
representatives from StatoiL
Norway’s state oil company;
D&ngas, Denmark’s state gas
distribution company; Swede-
gas, the Swedish gas distribu-

tion company, and Neste Gas,
the Finnish gas distribution
company.
However, in order for Nor-

way to supply Sweden, a gas
pipeline from Norway to Swe-
den will have to be con-
structed.

Brussels agricultural lobby
ploughing stonier ground
Tim Dickson on the declining influence of the

once all-conquering farmers’ trade union

A S 30th birthday parties
go, it was a Jolly
enough and remark-

ably well attended “do**.

But in tixe same way that
individuals who reach this
landmark suddenly realise that
their youth is slipping away, so
member groups of Copa. the
European Community farm
lobbying organisation, may
have pondered at their anni-
versary celebrations in Brus-
sels last week on the inevitably
diminishing influence of their
once all-conquering representa-
tive group.
Copa - the initials stand fur

Comite des Organisations Pro-
fessioneHes Agricoles - Is one
at the biggest trade unions in
Europe, bringing together
under me root the interests of
more than 30 national farm
lobbies and safeguarding the
interests of more than 10m
European fanners and tbeir
famniaa throughout the mem-
ber states. Although little

known in Britain, despite the
active affiliation of the
National Fanners Union, it

remains a byword in the Com-
munity for effective promotion
of the former's cause.

“In the ted days Copa simply
presented its farm price pro-
posals to the European Com-
mission and if we were lucky
in the discussions in the Coun-
cil of Ministers Beta- Walker
would get us a little more,” one
experienced agricultural expert
remarked recently in a wistful,
if slightly exaggerated, refer-

ence to the forceful negotiating
skills of tbe UK’s former Agri-

culture Minister-
11 was never quite that easy,

of course, but what is undenia-
ble is the harsher negotiating
environment that will face
Copa over the next 30 years.

Gone is the old almost
unthinkingacceptance in Brus-
sels of tite Common Agricul-
tural Policy as the heart of
community ideology, in has
come a new world of surplus
production, budgetary restric-

tions, international responsibil-
ities, and the more exciting
political imperative of a stogie,

barrier-free internal market
According to some observ-

ers, Capa’s response to the new
challenge is complicated by its

own internal differences and
the difficulty it has in adopting
coherent positions based on a
variety of national and tactical

points of view. Whereas the EG
Council of Ministers operates

on tbe basis of majority voting,

Copa policy has to be watered
down to reach a consensus or,

foiling this. Is weakened by the
system of individual delegation

“reserves" - the Dutch, for

example, openly disagree with
Copa statements on ideas for

curtailing cereal substitutes.

More generally Copa (and its

sister organisation Cogeca,
which represents agricultural

cooperatives) is split between
Hirare Bfcp Italians and the
French who tend to adopt a
“Scargillite" approach to
riafanding form incomes and
tiie basic canons of tbe CAP,
and the more pragmatic mem-
bers, like the British, Irish and
Dutch farm onions, who

believe that realities have to be
foced and compromises made
to retain Cope's credibility. - --

According to one member
the -more technical the- team
the easier it is to send a dear
and precise message, such as
the one reached recently on
the reform of the sbeepmeat
sector, while debates on issues

like the current negotiations
over farm subsidies in the Gen-
eral Agreement cm Tariffs and
Trade tend to highlight the
underlying disagreements.
Assessing Copa's -direct

influence in Brussels (as with
any lobbying organisation) is

almost impossible - but suf-

fice it to say that through : its

formal participation onagricuk
tural committees, the twice
yearly meetings between the
European Commission and the
Copa “Praeskfium" (the next
one with the Agriculture Com-
missioner Mr Ray MacShany
being tomorrow), and Copa’s
wide range of informal con-
tacts it remains considerable, •

With a budget of around BEV
100m (£L5mX and. 44 perma-
nent staff, it organises roughly
250 meetings a year covering
eyery subject from cereals,

sugar beet, hops and honey tx>

taxation and structural affairs.

If the oldest Brussels lobby’
ofithe lot Is not quite so per-
suasive as it was, this; can per-
haps best be explained by the
fort} that other policies have
not* taken top priority, and
because the new agricultural
“ has to takg into account

environmental, regional
and bader rural issues. •»••••

Brazil suspends sugar contract
By John Barham in Sao Paulo \

BRAZIL'S SUGAR and Alcohol
(IAA) has suspended

a 300,000-tonne sugar export
contract with Portugal, Bul-
garia and Czechoslovakia.
The IAA. which, oversees

Brazil’s sugar and alcohol
industry, said it cancelled the
sale, the first major shipment
this year, because world prices
had risen since it signal the
contract late last month. Each
at the three countries were to
have bought 100,000 tonnes of
refined sugar.
The institute's dpoidrtn fol-

lows a series of local press
reports criticising the deaL
According to the accounts, the
IAA allegedly awarded the
export contract to Sucres et
Denreds of Paris, without put-
ting it out to tender.

The reports claimed that the
exports would have caused a
US$7.2m loss to the IAA Under
the original contract, half the
sugar would be sold at a fixed
price of $265 a tonne and half
at the*Paris spot market price
prevailing 30 days before

shipment. The sugar was to
have been exportedby May. Mr
Araipe Serpa, the IAA
president, rejected the accusa-
tion.

The Institute’s sudden volte
face follows wfariiar problems
at its sister organisation, the
Brazilian Coffee Institute
0BC), which, regulates the cof-

fee sector.

Last week, Mr Roberto Car-
doso Alves, the Minister of
Industrial Development, Sci-

ence and Technology, who is

responsible for sugar cof-

fee policy, dismissed a ™i<*
JBC official who resisted indus-
try proposals, supported by the
minister, to double govern-
ment subsidies'bn instant cof-

fee exports to $1 per pound.
The events at the two insti-

tutes underline the chaos and
confusion gripping Brazil’s
commodity export policies.
Both departments, especially
IAA, have earned an unenvi-
able reputation for inefficiency,

over-manning and corruption.
Reports quoting Mr Serpa

said his
IAA had
exporting
tonnes of
ing four
The
$175m.
Ministry
have not
deal with the
Tbe

The

at the
mltted Brazil to
much as 2m
aver ;the com-

et fixed prices,

losses are put at
the Industry

sugar producers
how to

Ituatkm. - -

is all the more
tbfrIAA is to
monopoly op.
June.. How*

certain
producers

,ty for

lobbying
*the

pressing beca
lose its 50-:

sugar exports
ever, it is by no
that private s
will tab.
experts.
They have

the Government
IAA*s protective^ monopoly
with a new- mechanism to
Shield them from fltture price
collapses. The lAJCs closure
was first mooted three years
ago and it was to hate lost its

export monopoly lak June.
However, the sugar industry
has formidable po
and has always
staving off change.

WORLD COMMODITIES PRICES

LONDON MARKETS
COFFEE prices rose sharply yesterday,
although the market closed off the
highs after profit-taking and a partial

sterling rally in the afternoon. The
tightness of supplies of coffee for

nearby delivery and the overall

weakness of the pound pushed the
May rebusla contract to E1.1S2 a tonne,

up £26. Dealers said the market
appeared to be making a belated
response to the late shipments of

quality African robustas. The possibility

of another International Coffee

Organisation export quota cut next
week would only worsen the problem,
they said. On the LME copper prices

roso sharply In Ste afternoon following

renewed strength on Comex, which
prompted arbitrage buying in London.
Three-month metal closed at £1,759.60,

or $3,010 a tonne. The sudden change
in sentiment now points to a test of the

denser area of resistance around
33,100 a tonne, analysts said.

SPOT MARKETS

Crude oM (per barrel FOB) + or -

Dubai S14.SS4.6Sq + 0.27

Brom Blond S17.30-7.40z + 025
W.T.I (1 pm eat) S18.304.35q +020

OQ products
(NWE prompt delivery per tonne CIF) + or-

Premium Gasoline SIB7-I09

Gas OH SI 43-145 +2
Heavy Fuel Oil $77-78 + 2
Napniha $161-163 + T

Porro/eum Argus Estimates

OSier + or -

Gold (par troy o*)+ $384.35 -2.75

Stiver (por troy oz>+ 579c -7

Platinum (por tray «) 5524 50 -125
Palladium (par troy ot) $142.50 -a75

Aluminium ((roe market) $2185 -20

Cooper (US Producer) W2V145C -3*2

Load (US Prodnear) 38.Sc
Nickal (tree market) B45C +s
Tin (Europoan free mortal) CASIO -5

Tin (Kuala Lumpur mortal) 22.70T -024
Tin (New York) 381.5c -6.0

Zinc (US Prime Wastem) 95%c +3?,

Cartla (live weight)} 108 5?p + 0.48*

Sheep (dead woifltojt I57.61p + 11.0*

Pigs Hive wolghgr 81 16p + 2.19*

London dolly sugar (raw) $291. (to •02
London dally sugar (white) 5314.Ou
Tato and Lyle export price £778.6 -05

Barley (English lead) £1 lG.bc +05
M&ica (US No. 3 yotlow) £132z
Wheat (US Dark Northern) E12S.Su +0.5

RuUwr (opoUW EZkOp + 1
Rubber (Apr) w B850O + 1.78
Rubber (May) 47 fiSJOp + I.7S
Rubber |KL RSS No 1 Apr) 304.5m

Coconut Mi (Philippines )9 *S3Q=
Palm Oil (MnJaysionft 3AB0X
Copra (PhilippmosK 53SOZ
Soyabeans (US) SIBSz
Cotton -A" indo* 63.S5C
Wooltops (6ta Super) 647p

C a tonne unless otherwise staled, p-pence/kg.

c-ccnts/lb r-finggiUkQ. z-Mar. v-AprJMay.

u-Mar/Apr q-Apr. x-Feb/Mar. tWsal Commis-
sion average tamoefc prices. ' change from a
week ago. VIcotton physical mortal 50F Rot-

terdam. Jp Bullion mortal close. m-Maiojrsian

comaing.

COCOA E/tonnG

Close Prevtoua Htgh/Low

Mar 833 834 835 829
May 850 860 866 847
Jul 858 850 882 855
Sep 8B1 881 864 850
Dec 885 884 087 885
Mar 873 870 878 873
May 07b 875 880 877

Tumoversaos (7604) km of 10 tonnes
ICGO Indicator prices (SOfto par tonne). OoBy
price tor Fee 28: 1106.78 (1117.00:10 day aver-
age tor Mar 1: 113081 (1133.14) .

COM-t£ 57tonne

Cloae Prevtoua Wgh/Low

Mar 1187 1139 1177 1147
May 1152 1126 11GB 1135
Ay 112* 1102 1130 1113

Sep 1103 1005 1108 1085
Nov 1084 1080 1088 1083
Jan 1083 1074 1087 1080
Mar 1079 tore 1085 1080

Turnover*)78 (4288) lots of 5 tonnes
ICO Indicator prices (US cents par pound) tor

Fob 38: Comp, dairy 11000 (116.48); . IS day
average 117J4 (117.76).

SIMAR |$ per tonne)

Raw Cloae Prevtoua High/Low

May 254.00 260.40 261.00 253.00

Ana 256.00 25750 280.00 25500
Oct 232.60 25020 29620 25120
Dec 253-00 252.00 262.00

WMM Close Prevtoua High/Low

May 303.50 30820 30820 302.00

Aub 31150 315.00 314.00 31000
Oct 3QT.QO 304 50 30420 298.00
Dec 293.00 300.00
Mar 284JO 268 00 29600 28400
May 28250 28820 38420

Turnover Raw 3554 (4523)k>ia of SO tonnes.
WMie 1455 (816) .

Parts- White (FFr per tonne): May 1824. Aug
I960. Oct 1885. Dec 1816, Mar 1780, May 177S.

UOMKW HSTAL SXCHAHOBTHUMB UP 1MU
Alamlnkan (98.7%] Cal la Pula

Strike price S tonne May Jul May Ail

2050 170 W6 36 78
2160 108 97 71 127
2250 83 82 125 188

Capper (Grade A) Calls Puts

2800 314 260 SB 141
3000 US 188 126 241
3200 102 W1 pm

Wool prices are reasonably steady, since
Sie Australian dollar, despite some sharp
fluctueitane. is not greatly changed from last

week. Wool markets In Aiatrella are also
steady. The market Indicator is now at 970
cents a kg. Altar a low point 04 S16 In

December, and another more recently cl

939 In February. The rapid downturn in the
Australian dollar Is unhelpful to trade
commence In the UK tMs Is already low as
n result of high Merest rotes and declining
retail Bales of clothing. wHb carpets also

threatened by tho sguea&o. Activity in the
Industry to below capacity, with a few firms
on short-thne working. dieted prices for
tope ore around 845 pence a Rg- tor 64s. 440
tor 60s. Thera to no chance el •ailing M
these prices.

LONDON NRALDCHAMM (Prices supplied by Amalgamated Metal Trading)

Ctose Prevtoua Hfgh/Low AM Official Kart? ctose Open Interest

Ahantotan 86-rek purto (3 per tonne) Rina turnover 14.676 tonne

Cash
3 months

2193200
218&70

218040
2161-6

2180
2176)2185

21805
2190-6 21706 25,746 lots

Copper, Grade A (E per tonne) Ring turnover 38.150 tonne

Cash
3 monfha

1890200
1780*5

T7934
1689-700

1818)1812
1785)1708

1812-6

1713-4 1777-6 83,639 lots

Ntoar (US oentofflne ounce) Ring turnover 0 oz*

Cash
3 noMta

574-7
587-80

581-4
504-7

67940
9914 350 tots

Lead (7 per tonne) Ring turnover SJ300 tonne

Cash
3 months

34444
3534

342-3
351-1.8 3647361

342-3
3605-1 3504 9.761 tots

McM (S per tonne) Ring turnover 2L916 tonne

Cash
3 months

13890-860

1790060
18730460
179304000

18800
18000)17900

16700400
178807800 17800-8000 6,408 tots

Ztac, Special Mgb Qrwta <S per tonne) Ring turnover 13J50 tonne

cash
3 months

208546
185545

2020-30
102040

2090)2070
I860

208541
183040 185640 6.887 tots

Zinc (S per tonne) Ring turnover 13£00 tonne

Cash
3 months

2035-46

180045
2000-10
18804

2045)2030
7915/1885

20406
1885-00 181020 11.838 lots

POTATOES C/toone

Ctose Prevtoua WgWLow
Apr 67.0 884 eas 896
May 83.7 842 88.1 832
Nov 879 88.0
Feb 100b 100-0
Apr 1295 1372 195 1294

Turnover 488 ReQlots of 40 tonnes.

SOYABEAN HEAL Efteme

Ctoee Previous High/Low

Apr 18360 16300 16300 18260
Jwi mw 15300 15260 1S260
Aug 14760 148.00 147.00
Oct 14760 14800 14700

Turnover ISO (85) tots of 20 tomea.

gtgOHT FUTURES SIQ/lndex point

Ctoee Prevtoua Wghflaw

Mar 1638 1822 1640 1BZ7
Apr 1681 1876 1884 1677
Ail 1475 1470 1475 1473
Oct 1800 1982 18DQ 1587
-Ian 1608 1588 1812 1809
Apr 1838 1823 183B 1828
BO 1563 1558 1883

Turnover SOB (388)

OmUKSERoraie

Winat Ctoee Prevtoua HlghlLow

Mar 1144Q 114J» 11465 11440
May 11700 11745 11860 11760
Jim 11860 119.CS 11860 118.40
Sop 104.4$ 10*45 10460 10449
Nov 106.60 10660 IDS-75 10660
Jan 109.60 10860 10960
Mur 11200 11260 1)260

barley Cloae Prevtoua Mgn/Low

Mar 1112S 110.76 11120 111.12
May 113.10 11260 11323 11263
Sap 10140 10120 10145 10140
Nov 10440 10460 104.86 10440

Turnover Wheat 441 (328) . Barley 166 (38) .

Turnover lots of 100 tonnes.

LOWBOM BULLION

OaM (fine oz) $ price E equivalent

Ctoee 384-38412 2221|-223 1*
Opening 386>2-387 224*4-224*
Morning Ibc 338.10 222.754
A&emoan Hx 38466 222.757

00/0 high 306*2-387
Bey’s tow 383**-383If

Cotas S price £ equtvetant

Maptotoaf 385400 229-232
Britannia 385400 229-332
US Eagle 395400 228-232
Anpta 385400 229-232
Krugerrand 383386 222-224
Now Sov. 80*2-01*2 52*2-53*4
Old Sov. 90*2-91*2 52>2-53>«
Noble Plot 5428555120 31245-317.70

NMTN prilna ex US eta equtv

Spot 33725 583.76

3 months 34865 599.05
6 monprs 380.20 61625
12 BMltfM 38140 54666

CftUOE 06. S/banei

Close Previous mph/bow

Apr 1567 1640 1864 1860
May 16.15 1566 1618 16.13
BXE Index 1644 1863 1644

Turnover 5000 (1881)

HAS Oft. SAonne

Cloae Previous High/Low

Mar 14560 14260 146.76 14360
Apr 143.50 140.73 744.00 142.00

May 14160 13960 142.00 14060
Am 14060 13860 14060 138.75
Jul 14060 138.00 140,75

Aug 14260 141.50 14260
Sep 144.00 74260 1+400
Oct 14ftQD 14365 14&00
Nev 14660 148.00 14660 14625

US MARKETS
IN THE METALS, gold prices fell 330
baas April on fresh commission house
selling, reports Drexel Burnham
Lambert A strong dollar and lack of
buying throughout the day kept the
bearish tone. Platinum futures were
also lower on stop loss selling. Silver

sold off to new contract lows following

the gold and platinum decline. Rumors
of a Peruvian copper strike in late

March raffled the copper market In the
softs, commission house and trade

groups were active sellers in the cocoa
market Buy stops and some short
covering pushed coffee futures higher.
In livestock trailing, expectations of
seasonal strength and the unwinding of
long live cattle and short hog spreads
gave support to the hog futures. Cattle
markets were soft due to technical
weakness as well as fight packer
demand in the cash markets. The rise

in energy prices was primarily due to a
boost in the cash market Higher cash
prices were attributed to the release of
Tuesday’s API report Strong
commission house selling weakened
the soy complex.

New York
SOLD 100 troy or; Vtroy oz.

Ctose Previous High/Law

Mar 3846 3876 0 0
387.1 390.4 388.1 388.4

May 3886 aapp 0 0
Jun 3912 38S.S 3940 3816
Aug 3976 4016 3996 3970
Oct 403.7 407-2 4040 4036
Dec 4096 4iai 41ZZ •Mao
Feb 4156 4190 4156 4150
Apr 4216 4250 O 0

PtATMJM 50 troy oc Vtroy OZ.

Cloae Prevtoua HghfLow

Mar 531.1 5416 0 0
531.1 5406 5380 6240

Art 530.1 539-9 5370 5246
Oct S29.1 538.8 537.0 5246
Jan 5286 5386 537.0 5260

StLVSt 5,000 fray oc oentsrtray oz.

Ctoee Prevtoua High/Low

Mar 574.4 582-4 582J) 5736
Apr 5786 5676 0 0
“ay 5846 5B36 5925 5840
Jlil 595.7 5050 6040 5946
Sap 6086 B1ft2 613.0 608.0
Dec 623-0 632.4 8330 8ZX0
Jan ftyq n 6376 8290 6280
Mar 6386 6486 64*0 8400
May 6496 650.7 8800
Jul 8806 6710 BBiIP 6630

ytmCNft

REUTERS (Beau: September 18 1831 - 100)

Feb 28 Feb 27 mnth ago yr ago

18600 1952-7 1863.1 17570

|

DOW JONES (Base: Dec. 31 1974 = too)
]

Spot 13505
Futures 13864

135.94

13808
14007 12701
141.78 13075

COPPER 25.000 (to; canta/tbs

Ctoaa Prevtoua Wgh/Low

Mar 14560 138.70 14605 18600
Apr 14065 134.20 18800 moo
May 13700 13100 18500 130.10
JU 130.00 13468 .13060 ’12300 ..

Sep 12500 12000 • 124JOT 11800 •

Dec 120.00 Iffl-KJ • 12000 118.75

CRUDE 00. (Ug«) 42000 US gads Vbarr*

Latest Provides Mgh/Low

Apr 16.16 18.15 HL3B 18.12
May 17.75 1708 1705 1773
Am 1703 1706 1703 1708
Jul 1700 17.10 1706 17.17

Aug 1700 1608 1703 1698
Sep 1601 15.71 1608 M.7B
Oet 15.70 1668 16.73 16.65
Nov 1601 1660 W.70 1607
Dec 160H 16-44 was 16-56
too 16.40 1608 1660 16.40

HEATWO 09. 42000 US galls. centn/US gaUe

Latest Previous HkJhflLow

Apr 5020 5019 BOBO 8000
May 4820 4835 4900 4805
Jul 4800 4835 4680 4600
Aug 4675 4870 4720 4875
Sap 4760 4730 4770 4748
Oct 4800 4780 4640 4800
Nov 4800 4880 0 0

COCOA 10 tonnes;Sriomes

Ctoee Previous Hpifm
Star USB 1804 1801 1985
Msy 1423 7485 1486 1418
All 1381 1447 1428 13W
Sep 1381 1423 1405 1370
Dec 1373 1400 1385 1388
Mar 1370 1383 1888 1885

*C“ 37^0Obs: oantaittw

Ctose Previous HtgtVLow

Mar 13000 128.46 13000 12800
May 126.14 1Z702 12800 127.15
Jul 12366 12202 12*60 123.10
Sep 12060 120.12 121-40 12000
Dec 11706 11702 11900 11760
M«r 117.75 117.23 11760 11760
May 11606 11865 0 0
Jui 11&S0 11800 0 O
SUGAR WORLD “11* TROOP IbK cttNIlbo

Ctoee Previous HtyiSLow

Mar 10.75 1000 11-28 1060
May 1102 11.63 1100 1108
JU 11.40 1101 110B 1101
Oct 1100 11.50 11-47 1100
Jan 10.78 11.08 0 0
Mar TLTO 11.12 11.14
May 11.00 11.00 1001 1001

COTTON 00000; canta/tbs

dose Prevtoua HlghlLow

Mar 33.79 SB60 6800 9660
M«y 8008 0064 8045 8804JU S105 0101 01.12 8070
Oct 8008 0000 60.75 0006ee 0003 0000 00.72 0000
Uor 6005 6105 8000 00.80
May 6108 6165 0 0
OBAtreejmcgiaooototocantaflba

Ctoee Prevtoua nigHflxnr

Mar 14065 140.10 142.10 14066
May 13960 14000 141.30 130.75
Ad 13860 13800 14060 I3B0O
Sw> 138.73 1380S 14000 138.7S
Nov 13705 13700 13800 1370s
ton 13505 134-75 13860 13000
Mar 13400 13075 0 O
May 134.30 133.75 0 0
Jul 13400 133.78 0 a

Chicago
SOVABEAMS 5000 bo min; centsAXHb bttatoi

dose Previous High/Low

Mar 780)4 762/4 756/4 748ft .

May. 791/0 77374 771/4 7800
•W 77IV4 781/0 70*0 7B9>4

Auff 7B4/4 778/4 774/4 7B*b-
S«P 743)0 750(0 782/4 7421*
Nov 731/2 738/0 740/4 73116 r

Jan 738)4 748)0. 746/4 738/0
Mar 746(0 752)0 751(0 780(0 *

SOYABEANOL 60000 tox osntsrib

Ctoee Previous High/Low

Mar 2200 -

2X20 2305 22.75
May gang 2307 2363 2301
Jul 2300 8400 8400 2300
Aug 24.10 04-40 2447 24-10
Sep 2407 24.70 24.00 2406
Oet 2467 8462 24.70 24.45
Dec 24.65 8400 2406 24.86
ton 24.70 8467 8405 24.70

SOVABEAK MEAL 100 tong; Vton

Ctose Previous High/Low

Mar 2360 2380 2366 2360
**«y 233.4 837.7 2380 2330
Jul 230.7 234.7 2340 - 2300
Aug ggpp 2310 2310 2260
Sep rests 2270 225.0
Oct 2ia7 2210 2280 2180
Dec 218.7 8210 221.0 2160
ton 2180 bbn k 2160 2180

MAttE 5,000 bu min; OsnNIDBb buahe)

Ctosa Prevtoua High^pw
Mar 271/8 272/4 272(2
May 278(0 278/4 27816 278/8
Jul 201/2 281/8 282/2 280/4
Sep 274/4 273(8 275)4 273ft)

27118 271/2 273)2
Z76/4 278(0 278*4 276*4

May 280/4 280(8 280/4 - 280/0

WhEAT 5000 Ou mtn; cente/BOto-bmba)

Ctose Previous Mgh/Low
Mar 438/2 436/2 440(4 435)4
May 438(8 434(8 441/D 436(0

408fO 406*2 411ft) 406(0
Sep 416/B 412/S 417(0 412(8

427/2 423/4 422(0 425ft)

430ft) 428(0 431/0 428(0

UVE CATTLE 40.000 lbs; cantsftha

Ctose Previous Hoh/Law
Apr 7707 7805 7800 7706
Jun 7407 7805. 73.10 7402Aug 7207 7200 7208 7200
Sep- 7100 7220 O 710(7

7107 7108 7200 7106
Osc 7266 73.18 73.13 .- 7205
F«b 7206 73.15 73.10 7200
LM HOPS 30,000 fa cwktotbe

Ctoee Pretfoun HlghlLow
Apr 440S 43.72 4408

4600 4806 4806
4800 '4807 4ft72 4700Aug 47.02 4700 4800 .

4402 43.66 4402 4300
4602 4500 45.60 4606
4600 46.40 48.80 4508

PORK BBJJB8 40.000 (be; oeacartb

- -
Cloae

. .Previous HlghlLow
Mar 3807 3802 3900 3600May 3605 3800 3800 3656
Jiil 3802 3642 3808 3658
i**8 3700 3700 3700 3742Feb 48.87 4007 49.ST 4806Mar 48.70 4700 : 48.70 a
•toy 80.80 80.00 50.60 0
Jul 6000 5120 W0O 8000

Turnover 7403 (0004) lots d 100 tonnes
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LONDON STOCK EXCHANGE

Trade deficit fails to upset equities
FINANCIAL TIMES STOCK INDICES

A CONFUSING, but. broadly
favourable response to the UK
January trade figures left the
London stock market showing
widespread gains in improved
turnover yesterday. Worries
over domestic interest rates
receded somewhat, helped by a
UK Treasury statement wfajcfr
was interpreted as suggesting
that current base -rates, of 23
per cent are high, enough. How-
ever, the trade deficit, was
almost as large as thee most

fab » Mar Mtrn

-30

Fob 24 MW 31

JO Apr m

London .

The monthly defidfc of £L7bjj
on Os current com-
pared with the market's
median, forecast of around'
ZlJhn^DinppolntSng figures

- no real excuses”, said Mr
Peter Warfaurton at Robert
Fleming.
The deficit news Ttwxte little

inroad, however, into an equity
market winch had already
risen sharply on early reports
that the Bundesbank has
planned no news conference
for today - implying

Tmrhflngwrf rates — and Mian to
a hint in the UK. press that the
trade figures were unlikely to
trigger higher UK rates.

A 23 point rise in the FT-SE
ahead of the trade data was
trimmed briefly as sterling,
which had opened higher,
slipped off its best But equities
soon turned upwards again as
the UK authorities gave no sig-

nals for higher domestic rates.

At best, equities were ahead
by more than 25 Footsie points
when the 2028 area proved to
be a barrier. Share prices were
damped down later when the
pound eased again and Wall
Street made a slow start, A flat

dose in the FT-SE futures con-
tract had little effect.

The FT-SE Index closed 1&9
paints up at 2021.3. Seaq vol-

ume jumped to 534.4m &om
Tuesday’s 357.8m shares. Some
institutional buying was seen
hi the morning, but there was
HfctiB sign of any fundamental
change in analysts' views.
Many chart analysts continue
to predict a stalemate in the
market for the present, to be
followed by a correction to the
mid-1900 area, and then a
renewed advance.
Yesterday's developments

indicate that “the absolute last

preference of the authorities is

to raise UK rates", commented
Mr Bill Smith at Pruden-
tial-Bache, adding, however,
that equities remain vulnera-

ble on the currency front. Any
further pressures on sterling
will be tackled fay intervention
in the foreign exchange mar-
kets rather than by interest
rate changes, he believes.
The firmer trend enabled

equities to brush off a £56Sm
rights issue from Enterprise
Oil. following on the beds of
the £158m cash call from Lon-
don & Scottish Marine Oil
(Lasmo) on Tuesday. Oil ana-
lysts regard the two North Sea
deals as very encouraging for

the independent oil sector.
"There is a huge rationalisa-
tion still under way in the ofl

business”, commented Mr
Philip Lambert at Kleinwort
Benson.
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Goldman
move hits

retailer
The decision by Goldman
Sadis, the US securities house,
to stop mating a market in
Storehouse sent shares in the
retail group narfwg Mhw^ mwii^

frantic buying. Dealers said
that the market immediately
thought that the Goldman1

move might be a prelude to a
bid for Storehouse, probably
involving Mr Asher Edehnan,
the - US arbitrageur, who
expressed an interest in put-
ting together a consortium bid
for the group. At one stage the
shares .were 32 higher at 28Sp.
However, the market

appeared to have misinter-
preted Goldman’s actions. The
US house said that it has
stopped making a price in
Storehouse because of its
expanding rote as joint finan-

cial adviser to the company
(with Kfebnrart BensouX and
Goldman went out of its way to
say that the decision was not
linked to any specific event.
Once *1ik smiif in to the mar-
ket's consciousness. Store-
house shares slipped back, to
closes mere3 better at 176pon
turnover of 7.2m shares.
Yet dealers remained con-

vinced that Mr Edehnan had
recently bought more shares in
the retail group, a belief con-
firmed late yesterday when
Storehouse revealed it had
received notification from Mir

Edehnan that his stake had
risen to 7.1 pox cent, or just
imdtr 3S»n Mhawa. Mr TMw1wt»Vr

said that he bought the extra
shares on February 21

.

Salvesen down

storage,and atetrOration group
Christian Salvesen foSl sharply
against the market on the
news that its own. brokers.
Hoars Garnett, has downgraded
its profits forecast by £2m to
vsam for year-end March 1989.

More damaging, however, was
the subsequent decision by
Warburg Securities to slash ite

forecast for yeffl*end 1990 by
£Sm to £57bl Warburgs also
lowered its figure for this year
to £S2m and Salvesen shares
droned 10 to 141p.

Mr David Atkinson, War-
burg's foods analyst, said that

he bad reduced ids' figures for

this year because of trading
difficulties at Salvesen’s indus-

trial services and coldstore
operations in Holland. The
more dramatic downgrade of
his 1990 profits forecast was,
said Mr Atkinson, dne to three

factors: £gm has to be takar
from Salvesen’s. estimate of tts

own earnings because the plan
to take over West German dis-

FT-A All-Share Index Equity Shares Traded

trfbntor MtJK failed to come to
fraMtoy about £lAn will be
wiped from profits by the new
UK accounting rules on pen-
sion Habmtteg; and a farther
£2m will be lost, said the War-
burgs analyst, if Salvesen
decides to withdraw com-
pletely from the Dutch cold-
store business.

Volatile Enterprise
Enterprise Oil shares see-

sawed after news of a £SG9m
righto tamn to hfllp flram/w the
acquisition of the overseas

. assets of US energy group
Texas Ea^em for $L3bn.
The deal was viewed by

many analysts and traders as
increasing the liklihood of a
foil bid from Elf. the French oil

group which bought a 25.2 per
cent stake in Enterprise last

year. Elf said at the zhno it

bought the stake that it would
not bid for 12 months. But yes-

terday's development cancelled
that agreement, analysts said.

. The move also frees Id,
which has a near-25 per cent
ptake from being able to seD
only a 5 per cent stake in
Enterprise per year.

Mr Roger Aylard, an oil com-
pany analyst at Warburg Secu-
rities, described the deal as
‘tremendous for Enterprise -
nmiig so soon after Lasmo’s
deal it leaves them (Lasmo) in
tfaw shade! Lasmo. have been
trampedronce again by. Enter-
prise.” ,Tbe;Warbnrg analyst
dflscrfhed - Rrrt/^rprrae’s figures,

brought toward to yesterday,
as “very good” with the dtri-

dend “above an eqiectations.”
Enterprise shares were sold

off to SOOp immedlatriy follow-

ing,the news but subsequently
raced up to close a net 22
higher at 547p on the takeover
hopes.

Ocean exposed
Speculation began to mount

yesterday of Sir Ron Briertey
staging another attempt to
acquire Ocean Transport now
that it has disposed of Elder
Dempster, the West African
liner company. The sale
marked the end of Ocean’s
long involvement with
deep-sea Bhrmrfwg. *The com-
pany is now far more attrac-
tive, consisting of two simple
businesses with gearing down
to 20 per cent,” said Mr Mark
McVicar, sector specialist at
County NatWest WoodMac.
The researcher takes a posi-

tive stance on the stock, but
there was little doubt that yes-
terday’s buying was inspired
by hopes that Sir Ron would
return to the fray. The New
Zealander has a whamhnMfag
of around 27 per cent, a legacy
from a previous attempt in
1986 to obtain Ocean. This was
narrowly defeated when insti-

tutional holders gave manage-
ment the benefit erf the doubt
Mr McVicar admits the UK

group’s withdrawal from
ping leaves it more
but he is optimistic about
long-term prospects. A slight
downturn in last year's profits,
possibly to £40m, will cause no
surprise. For the following
year, however, the County ana-
lyst is forecasting a sharply
higher figure of £50m. The
shares (dosed 14 higher at 303p
yesterday.

BP managed a' minor
improvement with the “old”
slightly firmer at 259%p on
turnover of 3.1m shares after

the proposed sale of some Roy-
alty Units in Prudhoe Bay to

raise $34Qm as part of its dis-

posals programme.
British Gas moved up 2 to

I67p an volume of 10m foQow-
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ing publication of the Ofgas
annual report.

Widespread foils on news of
the trade figures produced a
backwardation in Beecham
shares. But they closed 15
ahead at 580p amid talk that a
top securities house was hav-
ing trouble covering its posi-
tion m the options market.
Banks made rapid progress

with NatWest well supported
and finally li higher at 587p.
Barclays rose 6 £o 450p ahead
of today’s preliminary figures.

Commercial Union’s prelimi-
nary figures caused little

excitement - the shares were
barely changed at 385p —
while those from General Acci-
dent saw the shares up to 943p
at one point before a close of 7
higher on balance at 935p. The
exceptionally good non-hfe UK
results from Commercial
Union focused attention on
Sun Alliance, whose business
concentrates on UK activities,
and left Sim shares 32 higher
at U22p.
Among firmer Stores GUS

again bucked the trend, the
"A” shares slipping 9 to 1065p
with just over Vim shares
changing hands. Dealers said
that the shares fell on talk that
broking house James Gapel
had lowered its forecast by
Eton to £420m for 1989/90.
Woolworth (down 3 at 265p)

andWard White (unchanged at
2S0p) were unsettled by reports
of a bearish circular on the diy
sector from brokers UBS
Phillips & Drew; the note is

said to highlight the current
oversatnratum of the diy mar-
ket

Cable & Wireless posted a 13
rise to 437p on 42m after a
report that Sprint Communica-
tions, a US company, is negoti-

ating to buy PTAT, C&W’s US
partner in the PTAT-1 transat-
lantic fibre-optics cable sched-
uled to go into service this
summer. Analysts also printed
to the implications of a pro-
posed cut to corporation tax in
Hong gang: • .

There was a late surge in
Serna, scheduled to announce
preliminary figures in April
and where Cap Gemini Sogeti
holds just over 20 per cent.
Serna closed 18 higher at 279p.

Stebe’s US acquisition and a
bear squeeze helped the shares
rise 13 to 491p. Suggestions of a
bullish circular on Oil pending
pushed the shares to 231Hp, a
rise of 5, while Elga, water
purification group, gained 9 to
63p as speculative interest
from country brokers readied
City traders.

Trading in Dalgety again
dominated the Foods sector, as
dealers reported more talk of
Australian buying. On Tues-
day, Adelaide Steamship was
named as a possible stake-
builder, yesterday it was the
turn of entrepreneur Robert
Holmes £ Court to be
rumoured to be the mystery
buyer. One marketmaker said

he expected the company to
issue some Rule 212 notices

APPOINTMENTS

Broking
restructure

at Minet
MINET HOLDINGS has ;•

restructured its broking
operation. Mr C.W. Keey, Joint

grotq) depnty chairman,jww
has corporate responsibility

for Minet Insurance Brokers,

J.H. Minet ft Co, and Minet
Canada. Mr BJ. Hayes has
been appointed chairman of -

a new subsidiary, Minet
toiwuiwmce Brokers. Mr J-T-

Gore has been appointed

of JJ3. Minet & Co., succeeding

Mr Hayes, and Hr PJL Foster

becomes deputy chairman.

Mr Michael Denny,

Northern Venture Managers,

has been appointed a
immnmeatLVB diteiitflfrUf

GENERAL HYBRID.

director,cf the Lady Jayne

Hr Setichi Hlgnchi (above) lias

been appointed Japan corpo-
rate finance director at Mid-
land Montagu in London. HP
will be responsible for manag-
ing business relationships
with Japanese corporations on
& global basis, with particnlar
emphasis on the UK and
Etuppe.

whoHy-owned housing finance
subsidiary. He was deputy
regional manager of the

the Hafrcare and Twinco
division ofthe LAUGHTON .

GROUP.

Mr Bob MdftiDar has been

manager (property) for the
CHELTENHAM&
GLOUCESTER BUILDING .

SOCIETY. He also becomes

a director ofC&G Homes, a

SMITH & NEPHEWhas
appointed Mr John XL
Robinson as deputy chief

executive of the group. Mr
-Leon Fern, president of Smith
& Nephew Inc-, and Mr Jack

R. Blair, president of Richards
Medical Company (both

subsidiaries) have been
appointed to the main board.

They share executive

responsibilities to the Neath
American operations of Smith
& Nephew.

Mr Eddie Thomas has been
appointed managing director

ofWIDNEY EUROCRAFT,
Birmingham.

Mr Lara Evander has been
appointed an executive, vice
president of SVENSKA
HANDELSBANKEN,
Stockholm- He remains chief
executive erf subsidiary
Svenska Wnmlaltthgnlwm TT IT

,

London.

Sir Alan Traill, a former
Lord Mayor of London, ami
a Lloyds broker, has been
appointed to the board of
SALTIRE INSURANCE
INVESTMENTS, Edinburgh.

Mr Iton Williams has been
appointed a non-executive

director of GROSS HILL
PROPERTIES on his

retirement as a deputy
director, West End region.

National Westminster Bank.

Mr Andrew Blancardi,

managing director (export),

Mnititone Communications
Systems, and Mr Heinze
Moonen, managing director.

Multiton Elektronik, West
Germany, have been promoted
to the main board of
MULTITONE ELECTRONICS.

Mr Thomas Holtrop has
been appointed vice president,

public affairs and
communications for

AMERICAN EXPRESS travel

related services, London.He

THE SAVOY HOTEL has
appointed Mrs Charles Price
(above) as a director. She is the
wife of the recently retired US
Ambassador in London.

was managing director-af
German advertising agency,
Springer and Jacoby.

Mr Alan Schofield, finance
director of Charles Barker
Services, becomes finance
director of CHARLES
BARKER, from April 3. He
succeeds Mr Ian Butcher who
is leaving the group to take

another post

Mr Malcolm Hughes, finance
director of the Roevin Group,
has been promoted to group
financial controller ofthe
parent company DOCTDS.

Mr Alan Dawson has joined
TOYOTA (GBX Redhffl, as
personnel director.

soon to flush out the unknown
presence on its store register.

Dalgety closed 8 firmer at 36ip
on turnover of i am »h»rp«-

Several Items boosted Brit-
ish Aerospace which climbed
21 to S29p. "They are a dear
beneficiary of weak sterling
and the Federal Aviation
Authority ruling on mainte-
nance of older aircraft,”
Mr Robert Speed, of UBS Phil-

ips and Drew. An Airbus order
and an invitation for several
analysts to visit the Rover sub-
adimy underpinned sentiment.
Fears of a slowing UK econ-

omy coupled with a seminar on
Tuesday evening at Hoare Gov-
ett sparked off hectic trading
in Granada. “The rental sector
is a good place to be in harder
times,” explained Mr Mark
Astaire of Hoare Govett, the
company’s broker. Some 2Jfen

stores changed hands with one
top securities house a particu-

larly active buyer.
Strong suggestions of a sec-

ond stake builder added spice
to talk of a bid for BSG (up 5%
at 83%p) from Cowie (a penny
easier at I39p). Cowie has a
6.71 per cent stake In BSG.
A statement from USM-Usted

CCA Publishing that an offer

“may or may not” be made for

it added 20 to the stores which
closed at U5p. But a market
wuiitw said that there was no
business at that price and he
assumed it was “completely
the wrong JeveL”
Institutional demand pushed

Portals 17 ahead to 289p. while
Excalfbur added 8 to end at 8GP
on talk of a re-rating bya brok-
ing house.
The television companies

continued to attract heavy
buying interest with dealers
taking seriously reports that
BET, the conglomerate which
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has a near 30 per emit stake In
Thames TV could be consider-

ing selling its holding. Thames
stores dosed only 3 up at 499p.

Traders noted that much of the
support for the stock in recent

days has come from small
broking firms and that there
has been a marked absence of
attempted profit-taking. The
best movers yesterday included
Tyne Tees which jumped 26 to
450p and Scottish TV which
raced up 16 to 463p.

Jaguar traded cautiously
awaiting a fuller response to
the company’s revised wage
offer and closed barely
changed at 314p.
Agencies were a popular cor-

ner of the market. News of
Holmes St Merchant's Euro-
pean expansion through the
acquisition of a 75 per cent
hriimng in a Spanish communi-

cations company boosted the
shares 8 to 253p while bumper
annual profits left WPP 17
higher at 695p. Charles Barker
showed delight over the
increased Electra Investemeu;
Trust stake of &S5 per cent,
staging 14 to lOOp, and recent-
ly-weak Moss Trust rebounded
10 to 43p.
The view of joint developers

Mersey Dock & Harbour and
Ollerton Developments that
the proposed £70m scheme for
regeneration of Stanley Dock
in Liverpool will provide a cat-
alyst to the surrounding area
aroused further strong support
oT Mersey Dock & Harbour
units. They rose 45 more to
645p.

A dismal interim statement
tod been expected from SEET.
the textile concern, but more
than halved profits saw the

shares return to a U-monib
low point of 138p. down 3.

Dealings in traded options
showed a recovery from recent
low levels, to reach 40355 con-
tracts, made up of £1.771 call

contracts and I6.&M put. There
was little activity by the lately

established standards, how-
ever. Index trading again
caught the share of dealings,

on 7,107 calls and 6.910 puts.

British Gas was the most
heavily traded individual
stock, on 1,903 contracts. Trust-
house Forte found some 1.588

contracts. 1C1 attracted 1.058

calls and 343 puts.

Other market statistics,

including FT-Actuaries
Share Index and London
Traded Options. Page 21

What are your chances
of making a million
this year?

“We all like to gamble now and then. Especially

ifour chances of winning are high. Even better when the

prizes are high too.

Better still, when you can become a millionaire

overnight!

Wan the Northwest German State Lottery, you
can do just that This season’s lottery pays out a grand total

of almost

ONE QUARTER BILLION GERMAN MARKS
IN PRIZEMONEY, 241,435.000 DM, to be exact.

But ticket sales are limited to only 700,000. Which means
that almost 40 % of participating tickets are winners. But
that’s not alL During the 26 lottery weeks, there are 22
prizes of 1 million Marks, 2 of 2 million Marks and in the

final weeks, two super prizes of

THREE MILLION GERMAN MARKS
That’s the equivalent of almost a million pounds sterling

and over a million and a quarterUS dollars.The lottery and
the prizes are 100% guaranteed by the German govern-

ment, who by the way does not impose tax on lottery win-
nings. Fll pay you your prize money, in any currency, one
lump sum and in the strictest confidence.

The next lottery starts on March 51st, so why not order your

tickets today? 1989 could well be the year you become
a millionaire.

0

CHRISTIAN SCHIPPMANN
Official Agent of

northwestGerman State Lottery
P.O- Bex 60 16 29,

2000 Hamburg 60, West Germany

iTwish to order the following

number of tickets:

i i 1/1 tickets) £245».-orUS $ 465,-orDM 744.- each

I I 1/2 ticket(s)£126.-or US $237.-orDM334.- each

I i 1/4 tickets)£ 72.-OYUS$ 126.-orDM 204.- each

Mr/Mrs/Miss —

-

US $ and £ prices are subject to the raw •

of exchange. Prices for all 6 classes .

including air mail postage and monthly I

Est of winners- No additional charges. 1

D I enclose cheque with my order !

Acccss/MasterCard/Eurocard
j

American Express D Visa

Street.
Account No.

,

Expiry date _ I

Country.
Rusal Code Quc/SigKiitm of cmUtoUcr S227

VxBd oehfwhere legd u
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CURRENCIES, MONEY AND CAPITAL MARKETS
FOREIGN EXCHANGES

Dollar firm as pound falls
A FIRM dollar and weak pound
were the main features on the
foreign exchanges yesterday.
The dollar found strength from
fading speculation of higher
West German interest
rates;one reason the dollar
failed to gain much support
from last Friday’s rise in the
US discount rate was the
expectation that West Ger-
many would soon match the
move.
This remains a possibility at

today’s Bundesbank council
meeting, but the general view
yesterday was that the odds
are against an increase in Ger-
man rates.

Suggestions in some quar-
ters that the ruling Liberal
Party in Japan could be forced
to call an early General Elec-
tion, over a scandal involving
share dealings, undermined
confidence in the yen and gave
the dollar a further boost.

Sterling suffered from disap-
pointment at the UK trade fig-

ures. The current account defi-

cit of £1.7bn in January was
worse than most City forecasts,
which centred around £L5bn.
On the other hand, it did not
appear to be bad enough to
prompt an early rise in bank
base rates. This left the pound
floundering between disap-
pointment at the figure and a
lack of higher Interest rates.

The Bank of England inter-

vened to support sterling at

fi IN NEW YORK

around DM3.1775, soon after
the trade figures were
announced. Dealers detected
further intervention in the
afternoon, but it foiled to pre-
vent the pound failing to
DM3.2650 at the close, from
DM3.1800 on Tuesday.

Sterling also fell to SFW.TO25
from SFr2.7125 and to
FFrlD.7700 from FFr10.8150.
The pound was little changed
against the yen, easing slightly
to Y221.00 from Y22L25, indic-

ating the loss of confidence in

the Japanese currency. On the
other hand the dollar was very
strong, with the pound foiling
2 cents to $1.7245. According to
the Ttawic of England, sterling’s

exchange rate index fell 0.4 to
95.4.

Confhslon about whether
German Interest rates wifi be
forced up today pushed the dol-

lar through resistance at
DML8400. It touched a peak of
DM1£430, but foiled to retain
its best levels, closing at
DM1.8360 in London, compared
with DML8225 on Tuesday.
The dollar rose to a peak of

Y128.35 against the yen, bat
foiled to break through techni-
cal resistance at Y128.40. It
closed at Y128.10, against
Y126.65 previously.
Apart from worries about

the political situation in Japan,
the dollar was also supported
by strong Japanese institu-
tional demand. Dealers pointed
out that the US currency is
likely to be helped by commer-
cial buying this month,
of the financial year and.

There was little reaction to a
higher than expected rise of 1£
per cent in US personal income
in January, compared with 0.9

per cent in December. This
news was offset by a lower
than forecast rise in personal
consumption of 0.1 per cent,
against a revised rite of 0£ per
cent in December.

Against other major curren-
cies the dollar rose to SFrL5675
from SFrl.5555 and to
FFr6.2450 from FFr6.2000. On
Bank of England figures the
dollar’s index rose to 67.2 from
66.7.

EMS EUROPEAN CURRENCY UNIT RATES
Era

central

rats

QurOKi
amoaiU

agrtastEra
Uar.l

% change
from
antral

rate

% done
adjnaed far

wregencc

Dfwgeua
limit %

Brigtan Franc
Dai>di Krant .....

Gennre D-Marit
Frodi Franc

Oatdh Guilder

Irish Pro.
RaHreUra

42.4582
765212
255853
6.90403

23190
0.768411
148358

435337
8.082X1
2.07648
7.06725
23«4«

0.779788
153054

4253
1293
-KJ.87

+256
+L06
4L48
+357

40.83
+123
-083
+066
-0.64

-022
+258

±15344
±IMW
±10901
*13674
±15012
+16684
±4.0752

Mar.l Latest
Rrurlare

Qose

£5m. -

1

L7245-L725S 17425-17435
lnontti 0.48-0.47pm
3 norths 1

12moBths._.
139-lJ6pra
3.72-3.65PM

129-124PM
3.65-335pm
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POUND SPOT- FORWARD AGAINST THE POUND
Marl

Foreord premium and dbeoootsaw*y to tta us dollar

STERLING INDEX

us.

Utfun.

Mar.l Prolcu

850 am 96.0 95.7
900 am _ 9b.O 955
1000 am _ _ 95.9 95.9
uoa am 955 960
Noon 95.8 960
LOO 956 95.9
200 95.4 959
3.00 95.4 95.9
4J» pm 95.4 95.8

Mad.

tt=
BEt
Sweden.-

Close 0k ntontb
%
P-a.

Three
metebs

%
PJL

V' ^

0.46-0.43cpn
OJD-020qm

0590Stool
fvSgw

33-5cpm
30-19qm»
4-2flrqn

HE

3.10
146
6.08

4.97

4.93
5.70
6.40
0-87
148
154
L42
162
152
&48
6.22
7.49

133.12am
0.71-0561*1

'KHZ
33-to
7-aw

54%pu

4\-4tHH

4v«?p!

3.03
123
587
4.83

4.67
518
6.08

0.69
037
103
162
546
170
8.48

6-16
752

37®!65cpa

CURRENCY RATES
Hank Special* European

Mar.l rate Drawing Canrncy

% Ws liaK

Sterling . 0.759570
OSOoUar 7 13ZI50
Canadians 1154 156408 135101
Austrian SdL ... 4 17.0090 14.6110
Bdgta* Franc.

DaAhKiw*-.
7.75 50.5697 435337

9.41833 808211
Dentscbe Mart

.

822369 207648
Nrib.Guilder..- 500 272758 234M
French Fraoc _. 9*r 822369 7.06725
Itailafl Ur3 12*7 M/A 153054
JanKitYcg... i 167831 144586
Horrew Krone _ 886066 7.60641
Spantsh Ptseu _ 151415 129.895
Suedbh Krona.
Swiss Franc™ A 7-13499

177387
Grot Bract ... 20*2 203339 174509
Irish Pont 8/A 0.779788

DOLLAR SPOT- FORWARD AGAINST THE DOLLAR

L71BS-L73B5
L444S-L4515
10945-12010
2.0700-2.0800
38.40-367.5

703V -707
18325-1.8430
151V -152V
11430-11525
1350- 1357V

6.71V -6.74V
624-627

faJOV-633
12730- 12835
12.90*5 - 12.96V
L5MO-L5740

17240-17250
14475-14485
11995-12005
28720-2.0730
38.45-3855
7JAV-7J4*
18355- L8365
1515-152
115.00-11510
1353-1353*1

6.72*1-6.73

624V-624V
631V -651%
128.05-12815
12.94V - 1294V
15670-15680

0.464.43cp«
03IM)_J5afe
<H5-0_lBaB)
O-33-O.SOcpa

B7.OQ-5.OOqm
MJCH)-9SorqOT
asi-orarate

16-Htaflsl

1 130-2001 1redh

034-029cm
i0.70-B.‘HoiTdfc

|059-057nw
pKMOgrapni
057-034qw

%
M-

MO
-2.M
-L66
297
LB7
189
3l23
-237
-L93
-155
-147
060
-LSI
5.43
3.43

423

Three

IB-Uflgn
OJSfli&ft
032-0370;
L55-L51pn

1930-1630pm
3252.75pn
150-L4tow
65-U5E
75-83dts

6.40-7.10d&
195-235*
0.900
1 -
180177ton

1150-11130pm
164-1.60pm

ira
-221
-182
295
187
L6B
322
-237
-275
-L99
-128
054
-150
557
337
412

•All SOB rates are far Fte2S

CURRENCY MOVEMENTS—
t UK and Ireland ree anted In US Lai rami.
tgdtrttoal esnraqr. Bdglarntt h feremMrUMe francs. Financial hoc 381

r to the US doUv and onl to the

EURO-CURRENCY INTEREST RATES

Mar.l
Bate of

England

Index

Gnaraohr

tangs %
Sterling . _ __ 954 -158
U.S Dollar... 672 +11.7

1014 -L6
/totriaaSddinng. 106.7 +9.9

Belgian Franc 106.1 -68
Da*!! Krone 1035 -15
Deutsche Mart 113.1 +20.9

108.4 +17.9
Colder 110.4 +133

992 -154
Lira 972 -202
Yen 1503 +852

Uadi

Sterling

IIS Dollar

Car Dollar

D Guilder

Sa. Franc

Detnckrart
Fr. Franc

tm ton Ure
6 Ft.(FIb)

B. Fr.tConJ
Vat
D. Krone
AOnSStog

Short

term
7. Datar

notice

12V-12V
9V-9V

1-10%

$&
98-9U

One
MoMk

Three

Months
. Sbr

MoHIS

12TA*W
J-8%

loi-ioa

One
7ear

Mown Guaranty changes: average 1960-
1982-100. Bam of EnreunTjata (Base Area*
1985-KW-Rhh are farFeb28

.

OTHER CURRENCIES

Cftreym XO^U
1^ ^ U¥te TKn.lOV-10

days' notice

.Shat ton rates are caO for US
is 10d-101 per
yen: othov tao

EXCHANGE CROSS RATES
Har5

Anjentloa _
Australia ...

BrazH
Finland

Greece

Hong Kong _
ban . ...

KareatStH ..

Kuwait—...
Imemtomrg
Malaysia

Malm ...

N. Zealand..

SandlAr. ...

Shwoore..
S AfICM..
S At Ifni —
Tahran
O.Af

31.6260 -318515
21470-21500
1.710-1.7245
7.4010 - 7 4225
265 75 - 270.25

13.4445-13.4575
12140°
1165 05- 1175 20
10.49660-0.49710

6635-66.45
4.7160-47275
4054 20- 4060 «l
27795-2.7835
64590-64650
33280-33340
4.2910-4.302S
6 7595-68950
4835-48.60
63240-63300

183500-18.4700
L2465- 12480
0 9950-10000
42980-43000
15320- 15S 70
7 7990-78010
69.15"
670 <*0-67580
028940-029850
3845-3955
27400-27430
235200-2355 00
L6130-L6155
3 7510 -3.7520
L 9310-19330
24930-24960
3 9215-48000
27.75-27 95
36725-36735

BUr-1 £ S DM Yen FFk. 5 Fr

.

HFL Un CS B ft.

£ 1 L725 3.165 2210 10.77 2703 3575 2334 2068 66.40

5 0580 1 1281 6243 1567 2072 1353 L199 38.49

DM 0316 0545 1 6983 5403 0854 1130 737.4 0.653 20.98
YEH 4525 7805 1432 1000. 4823 1223 16.IB 10561 9357 3005

F Fr. 0.929 1.602 2939 SM) UL 2510 3319 SIM 1920 6165
S Fk. 0370 0538 1171 8176 3.904 1 1323 8635 0.765 2457

HFL 0.280 0.483 0885 6182 3813 0.756 1 6529 0578 1857
Ura 0.428 0.739 1356 94.69 4514 USD 1532 uoa 0886 2045

0.484 0JD4 1530 106.9 5208 1307 1729 1129 1 32-11
1506 2590 4.767 3320 1622 4871 3384 3515 3214 100.

"Setting rate
Yes per 1000: Front Fr. per 10: Ura pre 1000: Belgian Fr. per 100.

FINANCIAL FUTURES

Rates paint confusing picture
GENERAL CONFUSION about
the interest rates picture was
well illustrated by trading in

short sterling on Liffe yester-

day. March delivery was
slightly firmer, while the June
contract weakened a little.

Both months finished around
the middle of the day's range,
with the market uncertain
whether there will be another
rise in UK bank base rates, but

UFFE LONG GET FUTUHS OPIUMS

almost certain there will not be
an early reduction.
Traders were apprehensive

of betting whether the next
move in rates will be up or
down, but if the next change
turns out to be a cut this will

obviously he much further in
the fixture than any possible
rise.

The UK trade figures did not
help to clarify the situation.

UFFE US TREASUSY 8880 FtTTOlB flFTTOSS

-

The current account deficit in
January was not high enough
to prompt an early rise in base
rates. Dealers said the domes-
tic situation does not appear to
warrant higher rates, but the
immediate trend is likely to be
influenced by today's Bundes-
bank council meeting, and
whether there is an increase in
the West German Lombard
rate.

Strike CaUs^ealements PnMetUemena Strike creta-settienus PntMteJcmem
Price

94
Jin
339 % Jhi

15
Sen
24

Price

82
Jon
624 §3

Jra
12

5a
41

95 250 404 26 36 84 438 SU 26 105

96 202 320 42 52 86 303 354 55 142
97 126 242 102 na 88 148 246 136 234
98 60 205 136 137 90 57 147 245 335
99 37 138 213 20b 92 Z7 10B 415 460

100 23 UZ 263 244 94 12 45 600 633

Estimated toImat tool. Calls 2581 Pots 992
Protons day's open tot. Calls 16229 Pntf 10102

UFFE C/S OPIUMS
£25300 (cents per £1)

Estimate! retome total. Cads 100 PM 2
Prestos tor’s open to. Calls 990 PM 1594

LIFFE EURODOLLAR OPTBHS
Bn (totals nf 100%

UFFEFM8 IMOt nmUES OPfOBS

am* CU&MttJesxsts
Pita Mar Mar
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21003 84 724
21500 23 1163
22000

Estimated vote* total. Cafe 0 Puts O
Protons (tor's spa to. CaHs 0 PM 0

UFFE WORT STEXUK

Strike Calh-ssUearedi Pnts-satkoenB Strike CaHcattttmMm Pnes^eutoneats

Price Mar Apr Mar Price Mar Mar Jen
155 1735 0 8835 S3 U
160 12K 1235 0 6 6900 75 62 0 15
165 735 735 1 44 8925 51 46 1 24
170 260 348 42 175 8950 27 32 2 v>
175 30 124 312 451 8975 9 a 9 49
180 1 31 783 858 9000 3 13 28 66
185 0 5 1282 1332 9025 1 7 51 85
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Strike
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8600 64 94 3 17
8625 43 75 7 23
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8675 U 43 25 41
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Estfmafwl ref** Mai, Calls 3109 Put) 3976
Anton day's open to. Crib 30854 Pats 29361
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0.25 039 104
009 0J0 085
084 0J2 038
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180 2&
3.05 3.70
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13J2 1333

Jta
245
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1433
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Strike
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L650 16.20 _ - 10.60 0.35 . - 135
uao fa-10 225 6.90 5.60 03S LT5 2.05 2.45

1.750 340 3.80 325 zw UO 3.70 4.60 580
LBOO LOS LIS 220 2.70 620 C4S 7.90 810
1850 0J0 UO 0.75 0.95 8.40 10.40 1195 1180
1-900 1-30 . 220 KM . . M30
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Platan toy's open tat 32641 0+9733
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93-13
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Proton toTs apea to. 274 C2741
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S
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8845
88-16
88-17
88-17
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8842

8^6
88-18
88-18
88-18
68-28
88-13
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88-05
88-08
88-10
88-11
86-20
88-12
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88-03
83-06
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88-04
8801
87-29
87-24

Mar
Jhi

£

—osr
0.7321
0.7935
08035
08160

tst
i.?939
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08188
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07804
07917
08035
08160

“Tro
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08014
08124
08234

SS
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Jan
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EUnatE MAK omo
DU25£M S per BM

87-21 87-21 87-17 87-12
87-06
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Jm
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03446
05493
05531

05493
05531
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0547
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05543
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6% N0TMML LM6 TBBi JAPAK5E GOVT.
8NB YllOre IO8H1 af 100%

Hi. 1KEHHKY IBIS 0MD
Sire (ate) of 100%

One
10584
104.49

mSo
10462

Esttatecd Vdtanc 40 (426)

Prestos day's opre to. 875 (941)

Id*
105.75
104.40

Pro.
10685
104.98
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91*8

low Pro.

Mar 9128 9128 9125
Jon 9093 90.96 9093 9091
Sre 90.96 90.98 9096 90.95
Dec 9110 9110 9L08
Mar - . 9L44
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Sire patatsH 180%

7HEEEMW7H STEtLBtS
108%

Mar
latest

89.76
Wte
8978

Iro
89.75

Pro
89.73

Jta 8951 8953 8950 89.47
Sep 8957 8957 8955 8951
Dec 89.71 8921 89.68 8954
Ma 90.«J 9005 9000 89.97
Jm 9824 9025 9021 9016
Sep 90.41 90.42 WJ& 9021
Dec 9041 9041 9037 9032

Close Wte Low Pm.
Mar 8661 86.7b 8655 8658
Jre 86.77 8708 toto B6.79
Sep 8757 87.77 87.48 8757
Dec ail 8032 8824 8823

smsFummoo
SFr 125^000 S P<r SR

snunn t poors set «kk
3508 Ureas tada

BlVdL One. figs, nalsimn) 52320 00980)
Prestos day's apn lot. 64SU (62561)

l|IM
0^7

Lou Pro Latest

29T?5
Leu Ita.

(far 06373 06357 06442 Hw 29120 290.60 28965
Jta 0.6444 06448 06427 06512 Jm 294.95 295.40 294.« 29335
Sep 06500 06505 06495 06578 Sep 29930 29930 29000 297.45

CROSSWORD
No.6.,874 Set by CINEPHILE

Diagonally (downwards from left

riots; bacon hotpot? Body smoke!

ACROSS
1 Draw dental characters

.

without lengthy week (6)

4 Fly in the Jet set, seemingly

(6)

8 Verger with bag cm wrist
(point takenM7) •

9 Scoffed at love among the
groovy? CO

11 George takes some fruit to
lady student of the earth
(10)

12 Sbeeb’a words to shepherd
in South Africa? (4)

13 Climb on fish (5)

14 Stiffiiess of dress; one's ter-

ribly tidy (8)

16 Worthless stone, without
mistake (8)

18 Mad as a fruit-cake (5)

20 Lakeland saint? (4)

21 Religious paeon opposed to

saint swallowing a bread
roll GO)

28 Soldier who sounds like

actor (7)

24 Cressida’s suitor left dis-

traught? <7)

25 Some Swedes save old
Greek dty (6)

26 Wood-eating insect with glit-

ter (6)

DOWN
1 Doctor to copy cover (5)

2 Italian dty vegetable includ-
ing one under the carpet (7)

3 A catcher’s after actors:

they dick (9)

to right): 4. 20,8 Saw cooktnc

(3AWW9
5 Fly without number or sys-

tem (5)

6 Dull sound conceals award
bang read, perhaps (3)

7 Lent Yale LOGO dollars, pos-
sibly, with grace (9)

10 Mavbe anuroaching finals

13 Stafiion to nail maiden (in

relation to dothes) (9)
“

Iff Projecting tube used by
hanh-easternt bnrsSar Ci3)

17 It Isn’t fenny to he without
administrative affiomr wife
authority (8.4)

19 Tasty little things are
restraints on a bird (7)

21 Plant for arbours? (5) .

22 Having a flavour <x imperti-
nence (5)

Solution to Ftcade NoJMHS

HUE3QQQ BEDUtJOBt]
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H a Q O Q Ei

E3BQDCC1E DIHOH
a O 0 E Q E Uaci (suBUBiiougaaQQQtiGuacia HnaaaiaQUO B O L3QC3Q0Q QG0EQQ

JOTTER PAD
FT-SElflOl
E25 ptrM tatoxpH

Ste-
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20785
ZULU

^3
20880

200.70
20735

Pm.
20130
205.70
209.20

EsUmaUd Vdm 3935 <2527>'

-Pintos day's ops to. 22614 Q2B&3)

TWEE todflfl EWB0MUAZ
Qreptabari08%
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89.75
89.47
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8989
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89.70
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89.47
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8932

Pro.
8969
89.44
89.48
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Est Vol. Ok. Hp Mt slmM 10113 00910
Protore Ore's to- 58325 (584991

US TREASURY I0M5 8%
SUaiM32tesrflB0%

Oosc
684)3
8806
8806

-a
8819

Low
88-02
8844

Pro.
8843
8805
8805

Estimate) Voter* 8902 (6052)

PTOtos day's open taL 7252 CBS43)

6% WIWML flEnNM GOVT. HI
M2BMMiaMkrtlM%

doe
8*

Lew Pro.
M* 93.45 93.45 9358
Jtre 9266 92.96 9265 92.79
Sre 9213 9226

_ - 1913206580)
Protore dWs opre to. 29011 07884)

mi$«H EKOURSO

unSo
l-Mh.
L72D1

3hhJl
L7U5

fctoUL 12-mL
1-7007 16875

BaMTEILM Ss rer £

Mir
Joi

Se

v

1.7212
1.7002

16950 lSw

In*
L717Z
1.7440
16950

Pro.
L7414
1.7Z78
17280

MONEY MARKETS FT LONDON INTERBANK FIXING

Further nervousness OlOO ax. IfreJJ 3«MdnllSMRM

tad 106 offer IDA

us (totes

w ioa oflsr 10A

THE INTEREST rate picture
remained cloudy yesterday.
The UK trade figures were dis-

appointing, but not bad enough
for the Bank of England to sig-

nal higher bank base rates.

London interbank rates
opened about ft per cent lower
and rose 'A per cent on the
trade news. Three-month inter-

bank finished at 13Y>-1314 per

UK deartag teak bno taMflag nrta

13 par cool

28

cent, compared with 13&-13A
per cent on Tuesday.

Official West German rates
look set to rise, if judged
against call money trading at
up 6.20 per cent in Frankfurt
yesterday. The Bundesbank's
Lombard rate of 6 per cent
looks at least % point too low,
but today's meeting of the cen-
tral bank council will take
other factors into account,
including Inflation and the
D-Mark.
West German inflation was

unchanged at an annual 2.6 per
cent In January, while the
D-Mark's decline against the
dollar yesterday was at least
partly the result doubts about
higher German interest rates.

The problem for the Bundes-
bank is that Lombard borrow-
ing by the banks is no longer
an emergency facility set at a
penal rate, and this makes
monetary policy difficult to

steer.

The Bundesbank will not
hold a press conference after

today’s meeting, but this is no
guarantee that rates will not
be raised. The result of this

week’s securities repurchase
agreement tender was confus-
ing. A total of DM38.0bn was
allotted in two tranches. This
added liquidity, as pacts total-

ling DM31.9bn expired. Suc-
cessful hanks paid high inter-

est rates however, ranging up
to 6.75 per cent for 35-day
money and 6L30 per cent for
62-day funds.

In London discount houses,
nervous about a possible rise
in interest rates, again sold
some bills to the Bank of
England at a rate slightly
above normal intervention lev-

els.

A day-to-day credit shortage
of £500m was forecast in the
morning, but this was revised
to £450m at noon. Before lunch
the authorities bought £454zn
bills outright, by way of £14m
Treasury bills in band 3 at 12ft
per cent; £84m local authority
bills in band 3 at 12£ per cent;
and £356m bank bills in band 3
at 12ft-12g per cent.

Bills maturing in official
hands, repayment of late assis-

tance and a take-up of Trea-

sury bills drained £413m, with
Exchequer transactions
absorbing £140m, and a rise in
the note circulation £50m.
These outweighed bank bal-

ances above target of £90m.
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MONEY RATES
NEW YORK
(Lunchtime)

Treasury Bills and Bonds

Bndur ban rate.
Fed-foA.
FedJreAac hdeneatfoa...

8.92
Tuomontii 087 Fore tear 9.0

Slx month 9IB Swra war. .' 938

Tuortu-——

—

950 30iear 933

Zorich .

TnUjo.,

Milan

.

Orenlght
Tuo TTnee SU

Mantt Mdolkt Months Moxta taawatkn

660620 660660 670690 685-760 760-720 600
8^-9

6.45-765

9\-9*a 9V96 725

ut^V 1

»

- -

7V8*o its «W9
“

LONDON MONEY RATES
Mar.l

Interbank Offer—..

Interbank BM_
Staling CDs.
Local AnUrerit/ DepL
Local Authority Bonds ..

Discount Mkt Deps.
Company Deposits
Ftnaner Huns* Deposits

,

Treasury Bills (Buy) -..J
Boob Bills (Buy*
Fine Trade Bills (Bay)..
Dollar CDs
SDR Linked 0a> Offer..
SDR Linked OepBJd
ECU Linked DesOffer..
ECU Linked DenBJd

Overflight

12*2

liv

7 days
notice

12 i
124

12V

12V

One
Mouth

Three
Mouths

13V
13V

I
ij

Mowio

13V

ft

One
Yuar

Treasury BIIK (sell); one-momh 12« per
one-month UVper emt; three mantis 12 ii per cent: Treasury B ..

dbepum 123059 s c- ECCD Flied Rale Sterling Export Finance. Make .MW Arewdrates far.pertotf Mardi 26JW9 tpAjSfS . 1989, Scheme I:

1.16 Ml: *4 29 p c. Reference rate for period February 1 to Febmary 28 ,
1'

cent; three mantis 12^ger amt; Bank Bills toellh
tender rate of
Fe'

p c- Local Authority and Finance Houses seven days' notice, odros seven days' fixed!
Finance Homes Base Rue 13 lj from February i 1989: Bate Deposit Rates for suns at seven- _ _ “ ’ " ~

helddays notice A per amt. Certificates of Tan Premft (Series 6*; DeusH £100,000 and
under aw month 9*s per cent oms-Uuw reontls U pa- eent tmw-sta memte 11 per eent;

nSSSSTlSK
1 "wntoixper cwt Under £100.0009V percent from

December a,19UB , Deposits withdrawn for cadi 5 oer out

EUROPEAN OPTIONS EXCHANGE

Series

M« 89 Aug 89 ten 89

StockVtH Lao. Vol Last v« Last

60L0C 5400 412 8 112 17 A _ S 384.40
fiOLDC 5420 48 3 354 a.70 — — S 384.40
COLD C S460 40 2.70 — — S 384.40
GOLD P S380 30 6 — — — — S 384.40
60LDP 5400 126 17 23 1650B — — S 384.40

Mte.89 Apr. 89 Hay 89

EOEIndenC R-250 100 17 B 120 1720 H. 266.14
EDEtndsxC F). 260 92 730 37 9.40 60 960 FI. 26614
EOEimteC Ft 265 555 420 '

565 630 A 107 670 FI. 266J4
EOEIndraC R.270 745 230 425 4.40 92 5 FI. 2A6J4
EOF Index C n.Z75 389 0.90 9 230 1 330 n. 26614
BOE Index P FI. 240 60 0.70
EOE Index P FI. 255 124 0.90 86-9 3 20 560 FI. 26614
EOEtadeip FI. 260 1067 L60 166 420 FI. 26614
EOE Index P FI. 265 479 330 212 6.40 rar — FI. 26624
EOE Index P FI. 270 133 620 10 8.80 — — FI. 26614
EOE tote P Ft. 275 99 930 B 46 220 to- _ FL 26614
£/FlC FI. 360 SB 130A to. — H. 35734
S/FI C FI. 205 125 320 14 4 2 5JO FI. 207.48
S/F1

C

73 0.70 13 1.70 12 2.40 FI. 207.48
S/Fl C FL 215 50 0.40 A 100 0.70 FL 207.48
s/np FI. 205 1047 060 20 2.90 A — — Ft. 2177.48

Apr. 89 Jfll. 89 Oct 89
ABNC FI. 40 97 230 139 260 ZK 330 Fl. 41.60
A8NP F). 40 106 030 — — 20 240 A Fl. 4130
AEfiMC FI. 95 205 130 210 3 FT. 9130
AEGOBP FI 100 150 LI20 A — FL 9130
AHOLD C FI. 90 UO 4 ra. _ Fl. 9L8D
AXZOC FI. 150 740 330 114 5.50 — — Ft. 14720
AKOP FI. 130 133 460 21 960 — — Fl. 14720
AMEVC FL 55 3Z7 290 91 360 5 420 B
AMEVP FL5S 25 LAO 19 320 FI. 9560
AMROC F|. 80 190 240 37 3.7D 63 330 Fl. 8000
AMROP FL80 131 330 10 3.70 — FL 8000
BUHRMAM8-TC FL50 81 1270 B 15 13.10 -to — FL 62.90
N.V. DSM C FI. 120 254 220 125 460 IB 620 Fl. 11800
N.V. DSMP FI. 120 4 330 A 111 430 1 6 A FL 11800
OST-BROC.C FI. 40 210 0.70 69 LOO 197 230 B FT. 3630
CIST- BROC P FI. 30 30 060 FL 3630
HEIHEKENC FL 150 418 290 44 560 1 660 FL 14530
HEIHEKEH P Ft. 150 338 630 A 10 860 A Fl. 14530
H00C0VENSC FI. 80 272 b 20 760 a 920 Fl. 8320
H00G0VERSP FI. 80 185 1.90 34 4 525 530 FL 8320
KUIC Ft 45 463 UO 124 230 16 270 Fl. 43
KLMP FL 40 101 030 10 130 4 201) F1.43
KNPC FI. SO 765 240 A 225 3j60 10 430 FL 5060
KHPP Ft. 4730 306 UO 8 — — wm FL 50.80
KEOLLOYD

C

FI. 300 55 LL60 _ _
NEDLLOYDP FI. 270 a 260 — — — _
MAT.NED. C Fl. 60 41 3 120 3.an 136 430 Fl. 6L70
MAT. NED. P FL 60 12 1 241 250 23 3 Fl. 61.70
PMIUPSC Fl. 40 1104 030 307 0.90 192 1.90
PHILIPS P Ft 35 67 UO 57 160 72 220 Fl. 3620
ROYAL DUTCH C R 1X1 315 420 83 560 125 720 FL 12120
ROYAL DUTCH P 872 160 63 430 20
UNILEVER C FT. 130 370 260 90 430 2A 630 Fl. 126.70
UNILEVER P Fl. 130 251 460 53 730 18 8.70 B Fl. 126.70
VANOMMERENC Fl. 40 115 UO 36 160 19 280 Fl. 3830
VANOMMERENP Fl.40 5 240 30 330 10 4 Fl. 3830
WESSANEMC F1.8S 35 1 5 3 Fl. 7B.70

TOTAL VOLUME M CONTRACTS : 34^10
A-Ask B-8M C- Call P-Put

BASE LENDING RATES

ANBa*
Um&
AAB- AHIedAnbBkx
AidedMr tak

AHZ&aBting&np-
AsnctoesCapCcrF_

•B&CMnMBaBk^
BaA of Banda

Bases BifbaViteap_
BateKqnalire

Bank Qaflt4 Corea

Bite of Qpns
Bate of Mate
BatetfUa
Bank cfSatiate

Book Beige lid

Btouags BtoA —
BntearkBatePLCw
Battier Bate AG
BrtlBKoflMEatt__.

• Bnwaiflff
BmiflessMtaeTst

CLBaotKefetate—

_

Ovtial ftqdlyl

• Omertnce Bank

QtbnkBA
ntfUnfeatsBa*-,. 13

%
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13
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33
33
12
13
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13
13
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33
13
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13

U
13

33

if
13

13

13

%
QydenUeBaA 13
CMSLBkJLEBt 13
Co-operalteBate: *13

Contis &Co.
QpBPqteara
Hater Bate PIC
Dana Lawks
Enatnrial Batenk—
EnteTnBtLld!___
FtateMiGaLBate„
first Natfoai Bate Pk.

• Robert Ftanta&C#L_
Robert Fraser &Pt«s._
Qrabak

• GteBKsNafn
HFCBarti*

• HaterasBate

Heritable& Gen taiBte

• HiHSanaei

C. Ham 4 Cl-.

13

33
13

33
13

14

13

o
1

13

13

13

13
513

13
13

s- 13

13

Megbnj Bate Lid 13

McOorexjlDocgteBte 13

NatWeriritert

Hortten BateUd
NarekhGBLTiast

—

raVATteteea United.

ProWU BatePLC_
R-SateaeKSns
SRbngbeG'ntee_
ftyalBkofSatiated
RogalTnstBate

tSteth&WiUnaiSeeL.
Stantarffiartered

—

TSB
Uteed BkofKtoaR

—

Unfed Nbraid Bate—
UtejTwt BatePit—
WestenTito
Wtstpac Bate top-

WtonfarLakSa—
YartsbtoeBate

%
13
33
13

13
34
13

if
13
13

13
13
13
13
13
13
13

if

Hfctemtf Brfttt Hentast

& Secsril/o Hones
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SaTERlse B.47%. Top
Tte-no.OWJf instant access

Ltd. „ 413.95 1L7Z% A Mortgage base rate S
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*
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REAL TIME
FUTURES <k OPTIONS

P R I C E S

Would instant access to

tick-by-tickprices improve

your trading profits?
ArQriService we have a brand new service Aac
Q&rsjusr that-ar a price you can aflbttL

You wfll see exactly the same demited
pknae rhe irtofesnianah sdy.oa.And
ic won’t cost you a fortune to be better

mfotmesi. There ate no cosdy loog-fenju^

fixed contracts. You pay for vdiat ytju use.

So. ifyou are looking for aiLcage in a
market whereoppamm lrir?ifi3r profit emerge
and vanish with remarkable speed call Catole

Langevddnowoa
0483 757525.

oottepteteche
C ! T l S E RV I c: E

epupoo.

- FOSTTDiCAWXELANCgVHJ). CtTISEKVlCfi.CV HCXBE.X 72Cf^TSEYROriD1 WOK&IO, SURREY 01721 5BJ.

‘"j FLEASE9B0ME M38EB4FOUI7Cnt3NABOUTC3TEBtVEX

ADraESS-

TBLNO..
AWBreiMBOT0UU3QU,nnitrommwiBJcoMtuMQinamnc.

A N I N V I TAT I O
fixnnoaeafthe largestcompanies

intfaeworid...
...to gain an insight into thenew

technological advances contributing
to the very latestdevelopments - • •

m financial trading systems.
All ittakes isone visitto the launch

_

ofthe Terminator- theCityfe first
digital trading system -with a proven

track record ofsafes.

Ifyou are involved In financial trading
it'san eventyou should notmissE

9

.017482001
#Hn*ACHI

gfaiaociallipadinas
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S7UDABD ahd poors
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opsin) (20p/an im emraa
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(7/2/89) IB/1/881 (25/8/87) O/lOfTO

10174 102.49 10195 10172

32218 32247 32142 32149
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TMDMG/CTWIY tVo6*e

HUM
Hurl 28 FcOZ7

MewVert 177210 147430 139.900
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(
ISAM (4/1/88)

TWO I 7045 1 775.4 779.7 I 7842 (20)38*) I 530005/1/88)

<29J i 4225 )
420.4 430.9 45700/2)091 25UC9/1/8S

99.7 99.7 1 973 1002 10820/2/80 973(27/2,89)

94977 54509 53578 54196 56927W2/89) 34640 O4/1/M
10373 1018.7 1995.7 10143 U050B/U89) 12079(29/1/88)
130725 1288.60 127030 088,04 1371100/1(89) 9SU8 (28/1/08)

3007371 3012681 306438 3U423I 320990 (9/2/09) I 222356 03/80

578.66 I 577.49 I 57839 I 580.40 01539 07/1/01)
J
423.91 0/388)

3245249(23/2/8*) 21217.04(40)881
2*68.971 (0

|

2490370/2/89) IMO44 4411/88)

2993 2973 3028 310.7 OR/Bd 2057(40/88)
2603 2583 2012 272.70/2/89* 157901/1/80

55844 553.73
[
55035
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56020

(
57052 122/2/89) 327.70 080/80

1105.77
)
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TOKYO - Most Active Stocks
Wednesday 1 March 1989

« Subject to official itcuaUtton.
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bKfastriaii - 2645 and Auxtrall*. All OnUnny and Mining - 500; Id Ctocrf. (a) UnnaiUMc.

12 FREE issues
when you first subscribe to (he FT j3 Frankfurt (069) 75%-iOl
now and ask WUf BruK&cl for demits.

149
11.40
law
12.W
92
5.66 |t035
1040 1*02
14.7D 1*02
7.70 I

1440
4.75
142
2<B
235

YourFT hand delivered in Germany
If you work in the business centres of

HAMBURG, BERLIN, DUSSELDORF,
NEUSS, KOLN, BONN, FRANKFURT,
OFFENBACH, HOCHST, ESCHBORN,
RUSSELSHEIM, MAINZ, WIESBADEN,
MANNHEIM, LUDWIGSHAFEN,
STUTTGART, MUNCHEN,
HEIDELBERG, NURNBERG or in the

TAUNUS AREA— gain the edge over your

competitors.

Have your Financial Times personally hand
delivered to your office at no extra charge and
you will be fully briefed and alert to all the

issues that influence or affect your market and

your business.

12 ISSUES FREE

When you take out your first subscription to

the FT, we’ll send you 12 issues free. Then see

for yourself why Frederick Ungeheuer, Time
magazine’s senior financial correspondent,

describes us as “the paper with the best

coverage of international finance/
1

0 Frankfurt 0130-5351 (toil free)

and ask for Karl Capp for details.
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4pm prices March 1

Cl »wi m
8% ACM a 101
nCACim ijsb

10*1 Bb ACM M nl.01
12b Wb ACM ScL26
wb Bb acmsp ms*
Sb 2b AMCA 12a
Bb ab AM MO
23b 10b AM <nt pi 2
82b 30 AMR
28b 25 ANRplZJT

i
YM.E MMMi Law MO»
-A—A -
LB M 1796 28b 2Bb *?V + 1%
11. 294 Bb 8b Bb
12. 1374 11 10b 10b- b
11. 239 a Bb a
12. 7W 10b 10b Mb
BB 301 8% Bb Bb
20 100 4b 4b 4b

1331 ab 5b 9b
ail 81 22b 22b 22b

7 4428 Ub SBb 57 - b
8b 4b AH*
48< 35b ASA
20b 14b AVX

25b 29b ab
5b 6 B -

02b «% AhILat, 100
20b l&bAMfM a 1

7J 383 40b 39b 40b-
10 B 39* 17b 17b 17b+10 e 39* 17
20K6E21 62

a 16

17b 17b + b
31b 92 + %

w%- J»

Bb 5b AcomE 02
30b 19% Aeaan
17 Mb AdoEa iKn
16b 7b AMD
43b ZBb AMO pi 3
ab ab Adana

21 b 20 Adob pi 240
8b 5b AAaat .12

92b 39 >2 AatnL! 2.76

44b » /UUPH 3 02
tflt 134 Aftmara 08
4b 2 Aflaen

B9b 37b AliPid 100
2* 15b AfrbFrt 00
IB lib Aaoas
Mb 17b AMaoaa 2.40

Bb ebAlflPdplB/
BBb BB Wap pi a
107b HB AMP pf 11

88 79b AMP pi 80S

30 200 19b 10b 10b~ b
50 22 II 6b Bb Bb- b

24 661 29b 29 28b- b24 661 29b 29 28b- b
12. 50 15 Mb 15

73 T73a Bb 8 8 - b
64 238 32 31b 31b

MB 7b 7b 7b+ b
12. 2 2Db 20b 20b
1016 203 7b 7b 7b- bU BUBO 48b 49 48b- b
0 1071 42 41b 41b- b

90 83938 Mb tflb Mb" b
20 15 3b 3b 3%+ b

20 113088 45b 44b 44b- bU 23 27 22b 22b 22b
11 109 18b 18b 16b- b

12. 6 41 19b 16b Mbm 315 sb 6b ob
ML yWO 90b 90 SO - b

25b ISbAUAJr 00
tab I2b ABnyln JO
38b 28 AJbano 08
29b 21 AMCulAJB
43 27 Alton 08
3Gb 28b Alcan a 108
28 22 AtoStd .78

38b 21b AKnWa I

77 49V Aludr
85b BSbAltogCp
4b 1b vlAlQlnl

27b 7b *)AHl pfC
35 21% «0Lod IB

40b 35b AltaPw 30B
15b 9b Atoms
19b 13 Allan (*1.73

12 9b Alncap n103
21 13V AflaPd
36b 30b AJdSgf* 100

11. 73520 104b 103 HMV + 1V
18 y200 81 80b 80b
0 101390 24b 23b 23b- b
1012 MO 17b Mb 1? + b
10 18 B3 35b 34b 3*b“1b
10 15 1 28b »b 28b- b
1.4 17 885 40b 36b 39b- b1.4 17 885 40b 36b 39b- b
81 64172 33b 32b 32%~ b
28 11 975 26b 28b 28b - b
4014 442 23V 23b 23b- b

BB 24 84b 63b 83b- b
II 41 B2b 81b 821

9b AMMO ,78a
10 Sb AbMuP n.04*
Mb Ob AhttH ilSDb

10b Bb AMMO n04a
41 Sb ALLTEL 172
74b BBbALLTpSUB
08b 41b Alcoa 100a
» 12b AmuQ 00
27b 17b Amu M
44 38 Amp* 3
18b U Amcamt 48
14b 7b Aradura
ab 18b Axatar pll.BS

34b 25b AmHoa 00
a 14b ABonk .10a

71b 42b AmBrod 2.44

II 41 B2b 81b «2b + b
207 ib lb lb

5 13b 13b 13b
20 8 333 n38b 35b 3flV + 1b
801 8 433 37b 37b 37b + b

73 117 14b Mb 14b+ b
90 » 19 17b 17b
11.24 219 12 11b 12 + b

22 16b Mb TGV+ b
84 11 2873 33b 33b 33b- b
70 201 10b 10b Mb- b
A 75 9b 9b
&i an Bb sb 8% + b
20 187 Mb 10 lflb + b
40 13 884 37b 37b 37b*- b
20 2 74b 74b 74b +4%
£8 84049 82b 61 Bib- b

48 13 884 37b 37% 37%+ b
20 2 74b 74b 74% +4%
£6 84049 62b 61 Bib- b
022 M4 16% 16 Mb- b
10 34258 25% a*b 24b- b
80 7 43% Mb 43%
42 8 254 Mb 11b 11b- b

2D 818 13% 13% H% + %
8.1 72 24% 23V 24 + %
10 23 3991 B35 34% 3*b+ b
0 1755 21b 21b 21% — b
08 11 1398 84 «3b »b - %
10. 2 20% 28% 26% - %
30 M <6 29b 29 2S%

3fl% 2fl% ABrt ptt.75

29% 39% ABVW 02
22b t9%ACagBd 109a
24% Mb ACapCv 303a
10b 8% AGufci nl.tOa

14 8b ACMH 114 8% ACMH 1
1 b ACentC

58 44 ACyan 100
28b 25% AEG** 202a
31% 22%AmEzp 04
17 11b AFamty 08
38% 27% AQnCp 100
8b 7b AmGrf n04a
10b Ob MB* n108a
10b 10 ACTT flXa
Mb 17 AHMPr 2.18

IT 34% AHerft 100
88% 70% AHonta 390
32% 42% Amrtch 8202
74% 49 Ahntk .40

18b 13% AM .73

36% XbAPcart 00
ezb 63b APnd pOBO
18% 14%AREat 2

30 M <6 29b 29 2S%
80 29 20b 20 20
14 4 21% 21% 21%+ %
12. 98 9% 8b Sb+ %
8J 11 39 »% tO% 10% + b

IS M2 902 9-32—1-32
2.4 M 2912 sob 40% 49b - b
&0 82323 28% 28% 26% - b
20 12 10040 29% 29b 29b
10 12 1007 15% 15b 78%+ b
45 W MM 33% 33b 33b~ %
1L 78 7% 7b 7b
11. MB 9% 9b 9b
0 95 10b 10 ID - b

11. 12 306 19b W% IB - b
4011 6 X X 28
48131873 SB 64% 85%- b
8011282451% 66% 50%- %50 11282451% 66% 50V- %
.8102275 71% 70% 70b- %
40 19 3570 18b 18 18 + b
1.4 10 409 35 34% 34% - %

Ob 3% AiefUty .72

19% tl% ASS 00
19% 15% ASB pi 101
M| 3% ASMp
6Gb «7%AmStar 1
72 58 AStr ptA43S

Mb AT8T 100
M%Ammr J*

15*4 13% AWm pr10S
Mb 13% AWa SprLS
M% IDbAMHoO
40b 29V Amoron 1.12

M% 12%AmuOp -M
17% 12bAmaMk 00
11% W ArnowSc 1.009

80b 08 Amoco 308
40% 34 Amocari

oa 27 50V at) X
re * X 15% »V 15%
17. I 118 4V 4% 4%
40 ! 133 16% W% 16V
tt 17 17% 17% 17%- %

103 4 3% 3%- b
1017 329 67V (Bb
70 we ea WV 3 + V
40 15 1717130% ift » - V
3611 2261u2I% »b xb- b
£1 tm ra% M% 13%+ b
£2
X

zSSD 13%
X 13%

013%
13% *T'

3012 1 34b 34% 34b
0MW8O 15% 15% 10%- %
40 19 351 13% » I3b+ b
11. M S®% 10b Mb
50 M BOM 75% 78 78%+ b

Mb 40%AMP 100
15% 11%Ampoo 00
Mb 8% Amra a 08
wb 7b Amrap
28% 22% AmSBl 102
11% 4% Aimcap
28 22 Anadrtc 00
16% 9^tl Anakm

2.7 18 ISOS 45% 45b
20 1 Mil 1A
1010 222 7 8%

45 117 0% Sb
54 7 80 24% Mb

38% 38%

10KIM 9% 4%

21% 7b AichOI 08
27b 19% Anggfc .70

12% 0 AngeBO 102
35 20 Artnua .72

14b 7%AUm
M% 7% Anthny %M
29b 32% Aon cp 108
0% 8 ApadW JB
88 00% ApPw pH.12
37% 27% AppIBk

131567 11% 11% 11%- %
0 467 9% 9% Bb- b
30 13 247 Mb 25% 23% 4- %
15. 55 Mb Mb «% H
22144900 33% 33 33%- b

B 329 9% 9b Bb- b
3.1 10 3GB M% Mb l*b+ ib
45M 053 28% Tflb 28%
3028 1040 B 8% 8%+ b
90 2350 82% 82 82b + b

8 12 34b 34b 34%+ b
17b IlbAppIMa
24% 17% AnmOa ,10b
38 20b AnmCn I

38% 24% Arlpoc 02
21% 17% Adda 108
43 98 Adda pi 3
Mb M% Armada
12% 9 Armco
24% 22% Anne pC-10
44% Aimc pMJD
44 31% Annul i

10% 6% ArawE
19% 12% ArowE ptLM
41% 17% Alba
28% 17% Anrin 08
30% SObAMoeo 100
Mb 10 AiCoal oOBa
37% 29b AMlOB a 1

9 5% AalnPc 07#

8 12 34b 34b 34%+ %
8 490 12% 11% 11%- %

.4112871 23 22% 22%
30 81208 31% 31 31b+ %
20 58028 37% 38% 37%+ %
5.1 M 1558 21% 21% 21%+ %
70 105 42% 41% 41%+ %105 42% 41% 41%+ b

21 11 M% M%- %
101884 10% Mb M%- %

B0 5 23% 23% 23%
II. 28 42 « C
Z7 11 2802 38% 37% 37%- %

12 197 B 8% S%- %
M. 7 13% 13% 13% - b

BM 33% 32 33b +1%
2035 445 23% 22% 23%+ %
40 5318B 27 23% 23%- %40 53MB 27 23% 28% - %

5% AaloPc 074
10% 7 Acaflny 305a
34% HbABllMM 100
2B 24 ABGaa 108
35 31 b ABEiap 370
80% 73% ABRIdi 400
42% 23 V AlbmCp
17% Mb ATMOS 1.«
B 3% AudVd
15b W*i Augai 00
37b 21% Aiomi 00
47b 34% AutoOl 02
8% «b Avalon
28V 22VAVUCO .40

28 19V Anny .48

a 19 Avnot 00
28% Mb Avon 1

28b 19% Avon pi 2
17 12% Aydtn a

- B
Sib 29b BCE 0 3-48

18% Mb BET 02a

A 0 509 u13% 13b »%.+ b
Z» 9MB7 35b 34% B*%+ b
0 253 8% 3 Bb+ b
35 21122 7% 7 7 - %
40 51181035% 32 34% +3%
7012 147 26% 25b 25%+ %
83 8 208 Mb »b 33% — b
S3 10 3532 88% 84% Mb- b

103 27 26% 20%+1%
70 8 134 15% 16% 15%+ %

23 831 0% 6% 8%
SI 1723 13b 13 13

1.7 17 212 34% 34% 34%M» 5842 Mb 36b 38% - b
25 Bb Bb Bb- b

10 12 290 24% Mb 24% - b
20 12 1982 21% 21 21 - %
20 IS 280 21% 21b 21%+ b
40 0182 24 23 23 -1
B0 754 24% 23% 24% - %

a 23 16% 15% 16% + %

18% M% BET 02#
S% 5% BMC
31% 28% 8RE 200
M% 17 BRT 2-48

31 22% Borneo 00
32 10b BatrF a£02a
19% 13% Bahrt+i .48

51b 38 b BLrt) pn 50
28% 22% BoKfor 00
35% 25% Ban 1.08

25b 14a BailyUI 2*
17% 12 BaaScp 00
33b 29'l BaiKC 2
27% 21% BflcOfW 104
35% 33% BcBUV
lb % BtuiTm
B9% sib Bandog 00
30 22% BABort 124
49 37% <AB pffl30la
00 G5% BLB piCa+Ba
30% 21% BMC 1.30

44 all B+NV 102
102b 9BVBNY adHOOa
21% 8% BnkAm .15a
37% abnApOSBa

93 51% 31% 31b- b
AT 10 73 17% 17% 17%+ b

e 201 8% 7% Sb+ b
SI IS 12 30 29% 29%- b
13. 7 43 Mb Mb 18% - b
3.7 M 282 MV M% 34%+ b
II. 48 20% S0% 20% — %
30 35 4002 13% 15% 15%
SI 3 43 43 41
14 IS 87 24% 24% 24% - b
40 12 555 28% <05% 25%- %
1021 195* Mb 23% 23% - b
40 09 802 12% 12% 12% - %
60 91233 31 30 V 30V- bO B 1688 Mb 23% 24 ~ b

*2V 34% 54% 34%+ V
777 1MZ 13-32 15-32 + 1-32

10 14 222 MV 87V 87%+ %
SI fi 8» 34% 24% 54%
SI 2 38% 36% 36%
85 Z3083 GB 68-2
5.7 82231 24% 23% 24 + %
40 B 1596 42% 42b 42%+ b
6.7 no ioib ioiv mV - b
.7 7 4853 21b 20% 20b - b0 22 3Bb 36 » - b

10. 16 38% 53% 50%31% 487| BKA pi

7% 5b BLA fd 205
41b 29% BankTr 208
20b 9% Banner a
2«% Mb Bam 5 02
37b 32bBaraOp l.ag

37% NbBamaulM
6% 4% Bandd rUHo
9 4b BaryWr
19% UbBagUI .10
48 39-a BouKtl 1.M
26% 19b Bu^ 00
<7% 37b Bax plAOJSa
B3 MV BatMUV
25 21 ffisjSW 108

11 16 58% 53% 5B%

S7 58377 37% 36% 36%- %
13 213 IB% 16% 19% + %13 213 19% 16% 19b + %

10 15 1389 21% 71b 71b ~ b
Alii 2* M% 34% 34%+%
30 9*1487 33b 32% 33 + b
0541610 5% 3% 5V+ b
30 9*1487 33b 32% 33 + b
0341610 3% 3% 3V+ b

33 BO 4% 4% 4% — %
.7 17 940 15% 15b 15%
20 14 2045 46b 45% 46%+ %
30 M 7205 « 18% 16% - %
90 fl 39b Sdb 39%
60 Ml 64 63% B* + %

15b 11% I ..
*1% 30% Baarlng 00a
19% 17b Beklu n07a
62% 46%OaoOfc 1
40 23 Bound 02
75% 64bB«aAfl 40B
16b 13% BUM 06
43 1 37% BeoSo 2J8
32 22% BoloAH .44

20% ia%BWM9 5 00
53b 41%Bm9Cp20O
4% 3 BangtS .19r

4b 1+64 vlBaffcoy
3050 3000 BadtKt
15% 8% BacnBr
23% M BamSB
5Gb 4GVB«mSpl S
27% 22% BlhS pS20O
Bb 3b Burly
20b 9b MP 1.79a
21% 7% Slocfl

5»% re. airta* so
Mb 17% Blac+D .40

ab 3*%Ba<NCpi0z
10% 9% Btfcotn nl.M

a* to BSuab a% a%+ %
69 9 B29 M% 14% M%- b
20 11 80 37b 56% 37 + b
A 13 SO T9 19 19 - b
10 13 1020 53% 52 S -1%
is in tio a% a% a% + b
60 113147 73% 77% 77% - %
1015 349 15% 15b 15% + %
50 12 3788 41% 40% 40%- b
1.7 31 20 25% ab S%+ b
14 17 M71 25% 24% M%- %
SO 11 ISM 44% 43 44% +1%
40 6 146 4 3% 4

100 7-32 3-M 7-32 + 1-32
17 200 4780 4740 4760 +35
21 117 W 9% 10 + V
3 3880 25% 24% 23%- b

14 as sab 03% ab- %
69 105 a 23% a + %69 105 M 25% a + b

2721 8% a% a% - %
1A 10 8 12% 12% 12% + b

is n a, ov 9%+ %
10 s 202 a% ab 23% - %
17 13 1233 23% Zlb 25%- %
si n 30 a% a ab+ %U 701 Ob B% B%
M. ISM 9% Bb 9%aiwa 23% 27% a - %
14 2610 Mb 1flb M%
64 94 Gb fl% 3%
20 15STM 62b 61% G2 %
14 7 BOS 41% 41% 41% + b
.0 31 027 9% B B%+ b

43 7% 7% 7%
11 7176327% 32 22%+ %
M. 7 657 22 21% 21%+ %
20 13 1477 M% 86% 59% — b
11. 7 a mV m m
12. 9 3B4 15% 13% 15b - b

10% 8% BlksTT n 1a 22V BHSHR 104a av Me*!* 10*
22b l*% BbaAr nJBa
B% Sb BtuaChp 5U
67% *4% fldii 1.60a 39V BmeaC i.*o
M% 9 SoBSer .08

11V 6b Bond n
23% 13% BordC pdUBa
22% 17 BoMCh nima
61% 48%Bartan 106
15% 12b BCelH 1.60a
17% 12% BouEd 102
Mb 13b BoaE prl.48

3B% Mb BUMP 1.12

M% 7b I

X 26% I

47% Mb I7% MbBdaWy 2
5% Mb BntA» 1.41a

10. 4 Mb 14% 14%
AO 66280 Mb 27% Z7%- %
90 tfB2 9*2 S% B%+ b
50 14 301 a% a% 29% + %
40164429 45% 44% 44%- %
43 8 128 33% 32% 32% - %

34b 27%BrtKVn IJZb 60 11 *39 23V »% 2B%- %
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B Mean w 6m
«gt Low Stock Dfv.VKLC MOB
63V 43% BrM>l 307a 60 132721
9% 6% BMP t(l 2939% 8% BMP wl
37% 27 BrtPI ppSJTe 60 4BB 34% 33% 33b- %
Mb 11 Brmipp 4107 Mb 13% 13%

33% SB - %
6% 6% — %8% 6% •

lb J»b -
13% 13%

a 37% BrttTal 105a A1 10 21 47% 47% 47%
a% 18% BNP nl.M# 40 9 74 234, a% Mb
26% 22 <! BktyOQ 1J6 70 B 223 a% 23% 23b
a ab BHJO fBAT 90 121 27% 27b 27%
Mb 13 BonSB a 10 3 a 16% M% 18%
ab 31 SranOn 106 40 10 2H 34% 341a 34b- %
36% a% Bnurfr 06 20 18 1903 M% 27% 27b- V
M% IBbBrrnuti .44 14 86200 16% M% M%- %

24 BraMHt 04 20 17 210 28% ab 9b- b
23% 19% Budmya 140 IL 6 82 22% 22% ab - b
«% 10% BunfcrH 1.76a If. « 16% Mb 16% - b
Mb 12% BKknr 100
a% 16% BurtnCI

11. m 16% Mb 16% — b
n. 11 X33 14% Mb Mb- %

10 « Mb 18% T8%+ %
29b 2T% BrNBl n10O S.1 71632 Mb 3SSH ab- %
9 6%Brmop>03 60 5 Bb 6% 6%
31% a% BrtRso nA4m 10 a 109*8 48% 43% 46V- b
Mb 8 BuataU 13 2032 13 12% 12%

_ c-C-C -
31% abeam 00 aas* asa 27% 27% 27%
182% MB CBS 440 20 15 434 M7% M8% 168%-
4b 2% CCX 43 3% 3b 3% +

I CIGNA 106 50 01753 33% 62% 82b - %
10b Bb C(CM nUSa 13. 3M 10 0b 9b
24% M%CML 71 57 20 »% 30»% M%CML 71 57 SO »% 20 + %
a% MbCMSEo 7 1903 24 23% 24 + b
Mb S2%CNAFn 7 3» »% 63b 0B%- %
12% 10% CNW 104a 11. 9 M 11% 11% 11% + %
32% 20b CNW .Ms 0 6 1959 32% 31b 31% - %a 20% cnw pi 112 70 im a a% 23%
«% 43% CPC 100 30 M 2543 51 30% 50b + %
U% 11% CHUM 309a 37. 3 02 11% 11b 11b- b

7 » »V 68b 50% — %
11. 9 18 11% 11% 11%+ %
0 6 1959 32% 31V 31% - %a% ab

Mb 50b

17% 12% CRIB 307# X 7 80 12b 12% «%
17% n%cnimi08 11.10113 m% 14% m% +
30% 14%CRSS 9 04 0 IB 44 a 3B » - %
33% 24V CSX 104 30 a 2082 32% 32% 32b- %
27% 20% CIS 00 20 3 24% Mb 34%27% 20% CIS 00 10 3 34% Mb 3*%
Mb 9% C 3 IM GO 1136 11% 11 11%+ %
49% » Cabot 104 14 18 397 44 46%43%+b
34 21% Caesar 12300 31 29b 30%* %
3 6%CsFB> 1 1A »1 7% 7 7%— %
27% HbCMFad 140 60 4 BM 22% a% 22% - %

S

6% 4 CeHE AB HL 55 4% 4 4
a% 13% CoHba MB 15% 15% 15%-%
4S% abCammt M 20 15 127 27b 27b 27%
0% 2% Calm 5 696 3 2% 3

11% Canard 01 017500 63917% 77% 17%+ b
39%ComlpO0O 70 M9 46% 46% 40%+ %

1% VCmpflg 145 % 13-16 18-16-1-16

35 b 23% CanrpSp 02 20 IB 829 32% 32 32 - %
21% 15% CdoPc o JV A1 3973 18% 10% 18%+%
B 4% CoiriCB 14 13 5% 8% 5%+ %

6% 4 Co«E AB HL
a% 13% comm

S 11% Canard 01
39% Cainl pRL50

21% 15% CdoPc g J* A1 3073 M% 13% 18%+%
B 4% CaidCa 14 13 5% 8% 5%+ %
5% 0 ConaaG 568 3% B% 5%

388 297 CapCtB X .1 17 261 358% 350 356 +2
34% 26% CapMd 1 31 0 484 32% 32 32 - %
104% 61% CSapH pf70M 80 100 9S% 66%

64 Caraar a 12 9ffi 8% B% 8%
27% CartWa l.M 1217 201 »% »% 38%
5% CandcP 9 329 8% > 8% + %

2 M-MCaratawl
30% 194 CaraR 00 20
37% 3t%CarPw 204 8.1

S% *1% CarTec 2.10 40

1 1% 1% 1%+ % .M tfl M% 24% Mb- % I 10%
17 781 36% 35 35% - b I 11b B%
14 161.3% 50 50 - % I 33% 25%

6b 3% Carglnd .10 10 10
16% i»%CaraP1r .W J 70

", CorlHw12% 7b cord+a 9 330 8b
43% 91% Convn 08 1.7 M 330 40%

5 5% 5% 6%
4 14% 13b Mb+ %J 7B20M 14% 13

9 330 8b 8

18% M CoacNG 128 80 12 17 T4% 14% M%
KS% 20% Q»ack 13 1091 a 23% 23b- b
89 63% Comrp 100 20 102822 58% 56% »%+ %» «b COdrfr 109 «M 0 M% 10% Mb + b
GB 40% Cartel 104 IB 22 648 64% 04 64% + 1

Mb 12% CoMEn 100 HL 772 18 15% 15%
2B& 19% Canon 00 10 13 47 28 27% 27% - %

23% CenSoW ZG0 65 fl 838 30% 30% 30%
18% CenHod 1.76 80 8 aa 21% 21% 21%- %
46 CMUpMSO 67 2100 47 40% 4G%- %S2 46 CMUpMSO 67 2100 47 40% 46V- %

22% a CHIPS 1.7S &4 9 8» 21% 20% 20% - %
33% 91 CM4B202 70 9 173 32% 31% 92
18% 15% CeMPw 102 &8 TO 70 17% 17% 17%
» 22% GWS 106 80 10 31 24% 24% M%+ %
36% 16% 0147119 00 10 46 640 039% SB 38%+ %
a% MbCorwH 2 11 7 7 16% 15% 1S%- %
36% a% ampin l.M 13 74143 33% 32b 32%- %
a 11% CtmmSp 34 202S 22% 21% 21%- %
15% »%CipS>n.lO .7 9 61 13% 13% JS%- %

g 3% CtarK 05a 10 31128 5% 5 5
23%CBaae 236 70 3» 12 31% 31% 31%- %

48b 42 Chse ptLOM ML 70 47% 47% 47%+%
43% 37% Cftaa pH09a HL 4 41% 41% 41%- %a% Mbchsepia 9i 23% a% »%+ %

17 12 1 4% 4%S 3% Clroua
15% Cbotaea J2 11_ _ , Ctrsmaa 0 LI IK 25% 23% 23% -2

88% ab Chomod 104 50 M a 33% 33% 33%
33% 21 % CtraBnk 272 86 33481 31% 30% 30%- %
5 3 ChBkB .78 17. 1405 4% 4% 4%
9b 7% OA plC09a HL 9780 9% 9% 9%+ %
47% 40 Clflk pH01a HL 107 47 46b 48% + %
42% 33% Ch8k ptA34a HL 233 42 41% 41b- %a Mb ctiBk po him a 23% 2s%+ %a a$CMM .« 0a on ar a% a%- %a% 17% Cttspti .72 30 9 M5 21% 21% ZI%+ %« 42% Chaurn 200 17 96478 4B% 48% 48%+ %
M7% 122 CMU» 20a M. 22 17 138% 138% 138%
11 7 CMFuAJft 30 31 732 8% 8% 8%
a% 16% QutaCr 03t ua 638 27% 26b a%+ %
7% 4% Cbrim 8 8b 8% 6%
29% aobChryatr f 10 67186 28% 36 a%
«% 61% Chut* 2.18 34 77773 84% 84 84 + %
10% GVOMKim 92 30990 1®% 10 Mb- %
6% 3% Oiyran .Mb 30 37 4 3% 3%~ %
34% 30% cilearp 248 70M 298 32% 32% 32%- %
47 M% CfaaBN 1.12 2718 344 42% 41% 41V- %» 25% CM6E IM 80 81001 a B% a%
43 a ChrG pf 4 90 z200 4Q% 40% 40b+1
61 44 OnO plATB 11 ZW0 47 47 47 +1%
94 88% CM p( 000 HL It» 08% flD% 80%+ %
78 70 CM pi 7.44 HL zSSOO 73 73 73

138% nab
8% 8%

26b a%+ %

os 04 + •a

10 Mb- %

11 S: 4
4a sr h

40% 40b +1

m 87bcMidaa ii. zuo nb u a - %
a% 19%ClnMI .72 3022 83 22% 22 2Z%+ %
18% 7% CnoOd 4984 M% 13b 18b

- 16% IlHCMMK 06 40 16 98293 16V Mb 15%+ %
45% abChdy JO. 0 M 1748 38b a 33%+ %
34% -Mb-Ckua H » » 31b 31%- %M% '48% CWcarp 108 . : SA 58315 a 24% 25b- %
nb BlVCUcppf 88 90 395 84% 63% 64%
IK H Ocp pO7J0B 70 WO HS 102 102
a% as CRyBcp 1.12 20 8 12 43% 43% 43b+ %
3 %CMWr 31 % % %
8 2V CUrSI .10 10 888 7b 7% 7b + %
36% MbCmdC 18 472 34% 34% 3*%+ %M 7% CmyN a 8 290 7% 7% 7%-%
8% 5% CtamOn 08a 0 80 7% 7% 7%— b
32% ISbOvCG 11 45 30% a 30%+ %
73% 64% CW£I pTTAB 11. 2*0 88% 08% 8B%+1
78 85% Cl«e pf708 11 222 72 72 72 +1%
35% 27% Ctorox 104 13 13 907 32 31% 31%
17% 12 chmud a ii n si «% wb ub- b
13% 7 Coactmr .40 42 18 H 8% 9% 9%+ b

46b 23%CkCly .12 0 14(748 38b
34b M%.Cmti* M 969 32
Mb ' 48% CWcarp 148 . : 90 59315 a
n% 81b CHcp pi SB 90 393 84%

8 2V CUrSI M 10 on
35b MbCME 18 472
10 7% CUiyHa
8% 8% OemOO .

32% nbcivca

19% 13% CoariSL 00 20 8 879 174. .

37% 29%Coaml 00 10 13 1712 33% 33% 33b + b
49% K CocaCI 201711097 48% 47% 48 + %
17 12% CocaCE 05 0152788 18 W% 18% - %
3% t-IOdColae 350 % IVJ8 V

71 34V Colaw IM 10a 713 88% 66 88%+ %
48b 38% ColgP 108a 30102431 4&V 44% 44%- %
59% 02% CcHflP pM25 70 Z200 30% 58% 58%
18% 12% CaiFds .16 0M M4
10 10 ColHIn n

18% 17 + %
113 TO fl» HJ

10 8% Coll HI n05a 7.1 192 8% 9 9b- :

HI 8% CoMu JO 60 202 8% 9% 9%+HI 8% CoMo JB 60 202 9% ... ^
37 26% CoKMa 2 80 M 333 35% Mb 34%- b
17 7 CoiPki 22888 1118 WV M +1%
9V 8% ColumS a 00 8 243 7% 7% TV- %
9% 6% Coe* pi H7 7% 7% 7%
a. 27% c8Ppi 145 12. 0 a a%+ %
113% W6 CSP pi 0)505 1A 4200 JOB 108 108 + %
117 1U% CSP pr alia 14. OB 111% 111% 111%- %
37% atCNfii 1 10 967 a 27V 27%
a M% Comdls 04 10)0 2150 M 22% 23 -1
23% 15% CoWfl a .44 20 8 211 22U 21% ab+ b
18% 6% Comdra 82189 18% Mb Mb + %
34% a%Cm«E 3 92 11 3261 38% 39% £%

17% CwE pr IX 90
18% CaE pr 2 90

92 11 3281 38% 39% £4
CwE pr 190 90 M 1»% W% 19% + %

6 20% 20% 20%
WB 103b CwE PT12.7S 12. TOO 108 MB 108

25% 23% CwE pr 207 90 10 25% B% 26
27% 23% CwE pi 207 71. 8 27 27 27
33 26b CoraES 200 93 0 57 30% 30 30%

W 23% 25% 23%- %
9 27 27 27

S 1V Orwid 105 40. 223 2% 2 2b
abCamMI 102 AO 8 281 a% ab a%+ b

a% fflbCPsyc 05 14171800 28% 25% 26 + %
78% 47% Compaq

S 7b CmpCra .40 18 12 186 U% : % 11%+ %
23%CnrpA8C 19 3028 33% 34% 54% - %

17% WbCmpfct tt MS 13% 13 »%- %
55 X ContpSc 18 MS 50% 50% 60%
17% 9V CmpTdi .05 A 17 48 11% 13% 13%
10% 8% Comwk I108B &1 3270 8% 0b 9b+ b
34 Mb CenAgr .77 20 14 835 30 29% ab- %
32 20% ConnE 1J6 80 M 35 22 21% 21%+ %
Mb M CorwMQ IM 62 10 a Mb 16% Mb
1*1| 8% Canseco 20 10 3 73 13% 12 12%
Mb 16% C0MC p!107 94 M 30% a 20 - %
47V 40% CoosEd 144 7J 92122 44% 44% 44%- %

Mb 8% Canseco 20 10 3 73 13% 12 12%
Mb Mb Come pl107 94 13 20% X » - %
47V 40% QamEd 3A4 7J 92122 44% 44% 44%- %
filb 42% ConE 0405 94 MOD 48% 49b «b
37% 52% ConE pi S 60 M 33% 63b B3b- V
37% ZSbdmFrt 06 11 M MOO 31% 31% 31%

49 4 CnP ptB40O 90 zMOO 48% 48

«b
Bb- %
31%m

CnPplD7.4S HL ziao 74% 74% 74%+%
72% CnP pMJJB HL z200 70% 76% 78% +b
71b CnP pM7j8B HL *30 78 n 76 + %
30% Comm 208 A4 133080 47% 46% 48% + %
Sib CnOCp 180 70 888 33 92% 32%
18% CnOBh a 20 43 41798 W% d18b 18%- b18% CnOBh a 20 43 4 1798 W% d18b Mb- b
VieCWHId 850 564 544 564
11-32 vKtHnf 10*1 7-16 1302 7-M
18 % COaS 788 3745 21% 21% 21%+%
4 GomMU 117 4% 4% 4%
10% CnvHd pl1.47s 11 11211% 11% 11%
3% CeapCe 480 ft 3% 3%- %
SDbCocpar 2 17 12 602 53% 9* 64 -1
18% CoprT B 00 10 13 WTO 28% 25% 25% + %
9% Copedd .30 2.1 7 31 14% M% M%+ %
ZZbCpwM pQ.48 04 2 M% Mb Mb
11% Caraln 73 30 M 2S6 M% 13% 13% - %
34% CarnOI 00 2410 2448 34% S2% 32% -1a Corea LOB 30 51112 94% 35% 33b- %
SV CTF .10 14 126 7% 7% 7%
3% CMCrd 09r 44 6 730 6% 6V 6%-%
4% CoOW 00a ML 5 180 8% 4% S — %M Craw 11 G7 27 26% 26%- %
21% Crana 1 40 B 595 24% 23% 23% - b
52%CrayRa 121336 SBb 67% 58% + %
23% CrrepK 02 30 12 68 38% 30b 30%-%
RVCmeUS aa 52 *S5BB ts% m% isb- %
M% Ciul pflJBI 80 177 19 16% 18% - %
«0% Cnwl P» I2.7G 14 X 90% 90b 90b- b
33% CwaCh a 14 754 «i «% 43% -1%
M% CryiSd a 015 S3 25b Sb 23%- %
34% Culbro 00 2065 18 38% 93% 96%+ b
4% Cuitoec taH Sb SV S%+ %

43 CwnEa 200 35 1013 64% 62% >2% - %
99% Cumn prlSO 7.4 5 47 46% 47 + %
11 Curtac 1.10b B0 19 71% 11% 11%
47 CurtW 100 90 M a S* 33b 33b- %
5% Cycara 72 32 8% «b 6b + b
20%Cyctpln 6 64 26% 25V X + b
7% CypSem 19 1287 »% 10% 10%+ %
21% Cyprna 00 11 62307 38% 38% 38% + %
SlbCypMpHTB U 487 60% 9% 80% + 1 %

?7> 171DCIW 4a U 79 1Q% Mb 1B% - %
27V 23VDPL 124 00 8 843 23% ab 26% - %> DPL 104 00 8 843
nb ob Donut a asa a isv tsb isb
28% 13% DomnCp 00 0617 341 24% a*% 9*%-
46% 3* DsnaCp 160 Al 10 1337 a) 38b 38%a MV Dsnliar B 402 M% 14% M%
11V 7V DuiH .M 10 1(92 11% 11% lib
27% M% DamGn

' “

s% 3% tmtopi
m% 2i DatptpKO* 2i. a a% a a%+%
10% 5% DtaUsg 0* AO TO 304 6 0% 6 + b
17% 10%Oo«Wir 04 1018 45 15% 15b 15%+%
47% 31% CsyStd 1.13 £6 16 2780 48% 43% 43%-1%
nb 72 DPL pi 797 99 250 74b 74b 74b + l>2

31% 24% DaaaFd 00 20 15 75 29% 29% 29%
10 9 DWOinJOa 99 1108 9% 9 9%+ %

_ bear Stock DM. VM.E lOCaMgb Ism Qooce Oo#
SOb 41% Dean 120 20 19 3431 46% 47% 47V
H% ISbDotVal 100 11. 9 24 1B“, 16% 13% + V

tivaa nib
Hfgti Low Stock DM.VW.B TCOaMgb Low

IB 16b DeUnPL 100 80 10 6S5 17V 17b 17%
SBb 43 DntMAr 100 20 82888 64% S9% 53%- %59% 43 DeBSAr 100 20 82888 64*

13% 0% DatmW 00 10 8 9 12
6% 4% Damns 108 5
28% 21 (Mum 02 30 18 1517 25
a a% Doom! 102 un « aa 28% DeSato 1.40 30 80 2*8 47

0 12" 12 12 - b
WB 5% 5 6 - V
517 25% M% 26% — b
402 26% a a%+ %
2*8 47% 48% 47% — %

19% 14% Geoy 006 1.1 6 75 18% M% 18*
24% 10V GIANT 217 11% 11% 11134% 10V GIANT
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Uncertainty over inflation

strips Dow’s earlier gains

Interest rates history weighs on Germany
Alison Maitland on the effect on Frankfurt of the Three Steps and a Stumble rule

I
F HISTORY is anything to should extrapolate blindly ... ^ added to a decline in the stock has a high profile and is

go by, investors in the from the past. After all, this
w.ueniiaiiy market or broke an upward to track. But the origcai

«

West German stock market latest series of increases could inda* trend. tion for equities is wnetce:

Wall Street

THE CAUTIOUS stocks rally
on the first two days of this

week came to an end yesterday
as pessimism about inflation
and interest rates once again
took hold, writes Janet Bush m
New York.
The Dow Jones Industrial

Average closed 15.35 points
lower at 2,243.04 on moderately
active volume of 177m shares.
Shares had stood more than 20
points lower earlier in the
afternoon.
There is still a great deal of

uncertainty affecting stocks,
primarily questions about how
near interest rates are to peak*
ing after last week's tightening

and increases in both prime
rates and the discount rate.

Financial markets need to
see conclusive evidence either
that the economy is growing at
an inflationary pace or that it

is beginning to react to succes-
sive tightening moves by the
Fed over the last year. Until
that evidence is available, trad-

ing may remain choppy. Bonds
also turned lower yesterday.
The narrow range trading

and rather anaemic, volume on
Monday and Tuesday reflected

some residual shock, after last

week’s fall rtf nearly 80 points
and a disappointing overall
performance in February after

January's sparkling rally in aQ
the major indicators.

Figures provided by Shear-
son Lehman Hutton show that
the Dow Jones Industrial Aver-
age fell 3.6 per cent in Febru-
ary, the S & P Composite was
down JL9 per cent, the AMEX
Market Value Index 0.2 per
cent and the NASDAQ Com-
posite 0.4 per cent
There was little reaction in

markets to mixed news on per-

sonal income and -consump-
tion. The income figure was
much larger than expected and
included a strong rise in wages
and salaries, a component of
inflation which Mr Alan Green-
span, Fed chairman, has
repeatedly expressed concern
about in his recent testimony.
However, the consumption fig-

ure was weaker than expected.
One ominous development

was title publication of a split

report by the National Eco-
nomic finmmisgimi, charged to
find ways to cut the budget
deficit. Although the Commis-
sion was known to be deeply
divided, its report served to
underline the Hifffr.niHg« faced
by the Administration and
Congress.
Among blue chip issues,

Procter & Gamble slumped
$1% to $87%, International
Business Machines dropped
$1% to $119%, F.W. Woolworth
fell $% to $51% despite

improved earnings and Ford
lost an early gain to dose S%
lower at $51%.
Long Island Lighting Com-

pany added $% to $14% after

the company signed an agree-
ment with New York Governor
Mario Cuomo to close the
Shoreham Nuclear Plant per-
manently.
Columbia Pictures KntoTtain-

ment added $1% to $17%
because of speculation that
Sony or other foreign compa-
nies might wish to buy the cel-

ebrated studio.

Texas Eastern gained $% to
$50%. The company has agreed
to sell its oil and gas explora-
tion and production operations
to Britain’s Enterprise OH for
about $1.4bn. Texas Eastern
has received takeover bids
from Coastal Corp and Panhan-
dle Eastern.
Athlone Industries jumped

$3% to $34% on news that BSN
Corp has acquired more than 5
per cent of its common shares.

I
F HISTORY is anything to
go by, investors in the
West German stock market

may be in for a hard time.
A rise in the discount rate,

whether at today's Bundes-
bank council meeting or in
coming weeks, would be the
fourth since the rate turned
upwards in June 1988 after a
period of stability at 2L5 per
cent.

In four of thg six occasions
in the past 35 years when the
Bundesbank has raised the
benchmark discount rate at
least three times in a row.
Investors “had difficulties mak-
ing progress with their stock
market investments,” accord-
ing to a study by Mr Gregor
Gielen, senior vice-president of
BHF Securities, the New York
arm of BHF-Bank, the West
German investment bank.
Even in the two cases where

shares continued to rise, the
stock market reached its peak
within the following four
months.
Mr Gielen is not saying we

should extrapolate blindly
from the past After all, this
latest series of increases could
prove the exception, and eco-
nomic conditions are different
But he does say this is no time
for “investment heros" - if
you believe in the seriousness
of the Bundesbank.

Indeed, fears of another rise
in key interest rates have
already been weighing on the
German market for most of
this year, with the market gen-
erally weak since the third rise
in the discount rate - from 15
per cent to 4 per cent - an
January 19, although it

bounced up sharply yesterday.
If the Bundesbank does m*ilre a
move today, some analysts feel

it is likely to raise only the 6
per cent Lombard emergency
funding rate, while others
expect both rates to rise. Could
we already have entered a
medium-term decline in the
equity market?
Mr Gielen took as his

starting point the rule known
as “Three Steps and a Stum-
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ble" developed by Mr Edson
Gould, the renowned US ana-
lyst, whereby the US market is

usually in for trouble when the
discount rate is raised three
times in a row.
Applied to German mar-

ket, he found that in four cases
(1955-1958, 1965-1967, 1969-1971

and 1979-1981) a third consecu-
tive discount rate rise either

added to a decline in the stock

market or broke an upward
trend. .

In the first case, it then took

13 rawiths for the market to

reach its low; in the second
case it took eight months; in
the third c***8* the uptrend was
broken although the market
did not reach a low for two
years; and in the fourth case
the market reached a low five

months later and took three
years to escape from its trad-

ing range.
In the two remaining cases

(1959-1960 and 1972-1973) share
prices continued to rise after

the third discount rate
increase. In the former, the
market readied a peak within
four months from which it

declined for two years and
which it did not surpass for
another 20 yean. In the latter,

the market fell back after

about four months and hit a
low two yean after the rate
increase.
The BHF study focuses on

the discount rate because it

has a high profile and is easy
to track. But the critical ques-
tion for equities is whether the.

long bend yield rises above its

current level of around 7 per
cent, says Mr Gielen.

“In Germany, the long term
bond yield Is one of toe most
crucial points for the entire

valuation of the market As
long as it is rising rather than
foiling, then It seems to be
obvious that you don’t need to
own stocks." The yield yester-

day on the federal govern-
ment’s recent 6% percent 1999

bond was 6£6 per cent.

It is frequently argued that

cash-rich German companies
with low borrowings are
unlikely to be severely dented
by further interest rate rises,

so the effect on toe stock mar-
ket should be limited. But If

yields on long bonds accom-
pany official interest rates
higher - on the assumption
that inflation is still rising —
than equities could look less

and less attractive.

EUROPE
Canada
TUMBLING gold shares drove
the Toronto market lower in
lacklustre trading.
The composite index, which

had risen about seven points in
earlier trading, slumped 20.6 to
3,551.6 as declines outnum-
bered advances by 404 to 273
on light turnover

Opinions diverge over Bundesbank meeting

ASIA PACIFIC

Recovery is short
profit-taking sets

-lived as

in again
Tokyo
AN EARLY show of strength
evaporated as equities suc-
cumbed to profit-taking when
concern over interest rates
resurfaced, writes Michiyo
Nakamato in Tokyo.
Share prices rose early in the

day with the Nikkei average up
254.16 shortly after the open-
ing. The recovery was
short-lived, however, and at
the end of the morning, share
prices had fallen back again.
The Nikkei average, which was
down by about 150 points just
before the dose, was bolstered
by arbitrage activity and fin-

ished the day down 2L30 at
31,96430.
The day’s high was 32£8L49

while the low was 31,780.86.

Declining issues outnumbered
those that advanced by 508 to

400 while an additional 166
issues were unchanged. Turn-
over slipped to IDIbn shares
from Tuesday's I.19bn.

The Topix index of all listed

shares dropped 3.47 to 2,443.76.

Later in London, however, the
ISE/Nlkkei 50 index rose 4
points to 135329.
The renewed strength in

equities in morning trading
was attributed largely to dealer
activity. “When it looked like

buying was not going to pick
up substantially alter all, they
turned around and sold,” said
one analyst
This pattern of early buying

followed by quick selling has
been apparent over the past
few days. With interest rate
rises looming, investors are
wary of keeping positions for

long and are out to make quick
profits, analysts said.

They are likely to remain
cautious for the time being, at

least until it is determined
whether the West German
Bundesbank will raise the
Lombard rate.

There were further gains for

issues related to the environ-
mental protection theme. Inter-

est stems from forthcoming
international conferences on
the issue. Ehara. which makes
pumps and air controls and
has advanced technology for
pollution control, was the most
actively traded issue at 33.4m
shares, rising Y130 to Y1340.
Nissan, the auto maker,

advanced Y60 to a record high
of Y1390 during the day, but
after profit-taking closed up
Y10 at Y1340. Nissan has seen
strong sales of recent models
and demand is expected to
increase when prices fall after

the elimination of a luxury
commodity tax In ApriL
Pharmaceuticals posted

strong gains. Yamanouchi
Pharmaceutical added Y190 to
Y3.720 and Daiichi Seiyaku
increased Y130 to Y2.750.
The weakness of the yen hit

bonds, which in turn depressed
steel issues, which are interest

rate sensitive. Kobe Steel
dropped Y20 to Y880 and Nip-
pon Steel lost Y7 to Y833 in
spite of expectations that they
would rebound once they have
finished their financing

Profit-taking hit issues that
have risen recently on expecta-
tions that a new line for linear
motor cars would be built Fuji
Electric, the second most
heavily traded issue at 323m,
dropped Y10 to Y1J80.
Investors took profits in

Osaka and the OSE average
dropped 125.12 to 30,148.66. Vol-
ume at 128.1m shares was
slightly higher than the
125.41m traded on Tuesday. In
spite of maintaining its

strength in Tokyo, Nissan lost
Y10 to YL540 in Osaka.

Ordinaries index rose 103 to
1,4963, helped also by over-
night gains on Wall Street
Turnover was light, how-

ever, with some caution evi-

dent because of Tokyo’s foils;

only 55.5m shares worth -

A$131-3m ehawgpd hawrift-

In industrials. News Corp
rose 45 cents to A$1L35. Other
strong showings came from
BHP, up 10 cents at A$734 on
turnover of L7m shares traded,
and Elders IXL, up 4 cents at
A$2.93 with 23m shares.
HONG KONG traded ner-

vously, with budget proposals
of a half point cut in corporate
tax to 16% per cent already
discounted. The Hang Seng
index added 23.49 to 3,037.07-
Turnover eased to HK$1.34ba

from HK$1.4bn on Tuesday.
Financial stocks firmed over-

all, but two exceptions were
Bank of East Asia, which lost

30 cents to HK$21.20, and Wing
Lung, which reported 20 per
cent higher profits on Tuesday
but fell 50 cents to HKJ30.50.
Among property stocks,

Cheung Kong rose 20 cents to
HK$10.20, Hongkong Land
added 10 cents to HK$11.10 and
Sun Hung Kai Properties
picked up 10 cents to HKS14.40.

Roundup
NERVOUSNESS over possible
interest rate rises remained in
Asia Pacific markets, but share
prices managed to end higher.
AUSTRALIA finned on con-

tinued overseas demand,
spurred by the prospect of cur-
rency gains, given the weak
Australian dollar. The All

SINGAPORE recovered from
early losses to end mixed on
selective bargain-hunting, with
the Straits Times industrial
index off 2.54 at 1,105.77 in
turnover of 43m shares, down
from Tuesday’s 60m.
There was still caution about

the state of overseas markets
and the interest rate scenario.
Plantation stocks were

active after a newspaper report
that Harrisons & Crossfields of

toe UK was planning to sell its

30 per cent stake in Harrisons
Malaysia Plantations. Harri-
sons. which also went ex-bonus
yesterday, plunged SS234 to
S$230.
Consolidated Plantations

saw 33m shares traded anfi foil

9 cents to S$2L50, while K.L.
Kepong lost 26 cents to S$332

THE WEST German market
gave up worrying about
today’s Bundesbank meeting
and climbed higher, but other
bourses remained nervous
about interest rate moves,
writes Our Markets Staff.

FRANKFURT rose sharply in
more active trading, blowing
away the worries about higher
interest rates which have
depressed the market for the
past two weeks.
The reasons for the rise were

not clear-cut and analysts
remained divided about
whether the Bundesbank will

increase interest rates at its

regular council meeting today,
and if so. whether the 6 per
cent Lombard rate alone will

rise, or whether the 4 per «»nt.

discount rate will climb too.

Yesterday’s securities repur-
chase pact put extra liquidity

into the market but at rates
above the Lombard emergency
funding rate and last week’s
repo tender rates, and this was
taken by some as a sign that
the Lombard rate would be
raised.

However, there seemed to be
a general feeling that a rise in
the Lombard rate was already
discounted in prices. “The mar-
ket is immune to any
increase,” said one galpgman.

A rise in the high-profile dis-

count rate would be another
matter, although Citicorp
Scrimgeour Vickers points out
that any

.
further differential

between the two key rates
would be unusual. The Lom-
bard/discount differential has
not been wider than 2 percent-
age points since 1969, it says.
A more fundamental reason

for the market’s gains may
have lain in Deutsche Bank’s
conference for fund managers,
where it unveiled bullish fore-
casts of 73 per cent corporate
earnings growth this year and
10 per cent in 1990. There was
also good news cm the current
business climate in a survey
from the German employers’
organisation.

The FAZ index gained 6.74 to
549.77 and the DAX closed 1839
higher at 1,30735 in volume
worth DM334bn.
Daimler climbed DM19 to

DM680. The stock has been
seen as oversold and the
group’s chief executive said
last week that the low rating of
the shares was not justified by
file likely size of the decline in
1988 earnings, due soon.

Insurer Allianz rose DM50 to
DM1,740 on its agreement with
Dresdner Bank for greater
cooperation in product sales,
news that was widely expected.
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Dresdner added DM2 to DM308.

PARIS was on hold as the
caution of recent sessions
tightonpd its grip

, leaving vol-

umes very low and share
prices little changed.

The market was up about l

per cent at midday in what
was seen largely as a technical
reaction to recent losses, hut
the CAC 40 closed off 5.40 at

L574.67 and the OMF 50 index
edged up 1.09 to 44&36. -

The wait for news from the
Bundesbank today crippled
trading. One analyst in Paris
said: “No one really knows
what to do next.

1*

Insurance group Midi was a
feature Again, rising FFr3 to
FFr1,553, coming off a day's
high of FFr1,569. Analysts
believe shareholder Generali
will probably take its stake to
20 per cent in toe next few
months, adding some specula-
tive interest, but much of the
demand now is seen to be fun-
damental. MMi is expected to
concentrate on its insurance
activities, meaning probable
sales of peripheral assets and
short-term capital gains.

The assets disposal story
added a speculative element to

Midi holdings, and property
company Immeubles de la
Plaine Monceau, 94 per cent-

owned by Midi, added FFr20, or
5.4 per cent, to FFr385, while
Ciments Frangais, in which
Midi has a stake of about 13
per cent, put on FFr19 to
FFr1,269.

MADRID saw the resump-
tion of trading in Banco Cen-
tral and Banesto after their

three-day suspension for news
of their merger. Share
prices fell, with the general
jliiiAT nff 0.85 at 268.61.

Central was steady at 950 per
cant of nominal market value
while Banesto gave up 2 points

to 948 of par. One analyst said
that while 370,000 Banesto
shares rHangpd hands in offi-

cial trading, most deals were
expected to be struck outside

the offirial market He thought
the share prices would move

SOUTH AFRICA

A THIN day's trading left

Johannesburg gold shares
weaker as tire bullion price
eased in response to a firmer
dollar. Vaal Beefs declined
R1.75 to B297.25.

steadily lower over the next
couple of weeks, supported by
the hwnka themselves, and
then fell substantially, with a
floor of about 860.

AMSTERDAM gained
ground In quiet trading, as
investors kept one eye on
events in West Germany and
waited for today’s Bundesbank
meeting. The CBS tendency
index rose L4 to 163&

Unilever gained 10 cents to

FL 126.70 after its 10 per cent

rise in profits on Tuesday. Fat-
her was up FI 130 at FI 3430
on a press report it had won a
FI ltm order from Air Europe.
Medioophanna rose FI 2 toH

8130 on takeover folk in the
wake of the collapsed bid from
Hagemeyer.
ZURICH took its cue from

Wall Street and the firmer dol-

lar, gaining ground in strong
early buying. The Credit Suisse
index added 43 to 5383, off its

highs as demand slackened
towards the dose.

Swiss Bank Corp came out
with record annual profits, in
line with expectations, but left

its dividend unchanged. SBC
bearers added SFr4 to SFr320,

having been up SFr9.
MILAN remained preoccu-

pied with domestic concerns as
the cabinet met to discuss the

budget deficit. Share prices
managed small gains on thfe

day, with the Comit index
adding 1.17 to 5T&66. BNA
dropped LI,140 to L12.000 In

the wake of the stake taken by
Credito Itahana
BRUSSELS moved higher in

the absence itf a local interest

rate rise, but trading remained
cautious. The rise was partly a
consolidation after sharp falls

this week. The cash market
index gained 2532 to 5.590.2&

Holding company Gevaert,
which announced a 3 per cent
stake in Dutch Insurer Aegon,
rose BFr400 to BFrt.400.
STOCKHOLM edged

upwards in light, mid-winter
holiday trade, with the AffSrs-

ygrlden index up L9 at 1,083.7.

SKF, the ball bearings maker
which reported a 32 per cent
rise in 1988 profits on Tuesday,
saw its free B shares gain
SKr22, or 4£ per cent, to
SKr472.
OSLO was encouraged by

higher prices for Norway's
North Set oil «nd the all-share

index found 332 to 41536. Saga
Petroleum rose NKrS.50 to
NKT12430.

This announcement appears asa matterofrecord only February 1989
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